POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 





















































VOL. XXII. 


No. 12 
Bntered at New York Post Office as Second-Class Matter. 


NEW YORK AND CHICAGO, MARCH 21, 1914 


Ten Cents a Copy 
Four Dollars a Year 
Copyright, 1914, by The Guenther Publishing Co. 

















The Human Entity 


Men can either make or break any structure of 
which they are the artisans. Of the truth of 
this assertion we have adequate proof. Rome in 
its glory merely mirrored the virile energies of 
men who properly employed them. 


Rome in her ruins was the debris resulting from 
men’s dissipation and greed. So with ancient 
Greece, Carthage and in modern times, Spain 
and France after blood letting revolutions. 


What is characteristic of the human race is 
equally true of its units. How often has the 
rise and fall come to a family where only three 
generations have marked its rise from shirt 
sleeves to riches and then back again to shirt 
sleeves. 


Applying investigation to investments to deter- 
mine what is their principal mainstay, we see 
towering head and shoulders above all others— 
human entities. Good properties are made by 
good and able men. Invariably it has _been 
found that bad and incapable men, in the ma- 
jority of instances, have caused disaster to what 
surface evidence pointed to as excellent prop- 
erties. Investments gain or suffer in accordance 
with the character or lack of character in the 
human entity behind them. 


Therefore it is oftentimes more important to 
study balance sheets less and the character of 
the men more, for it is to them, in the final 
analysis, that the management of your invest- 
ment is left. 

Our advice department is at your dis- 


posal to properly measure the human 
entity behind every investment. 


Louis Guenther 
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THREE MONTHS OF 1914. 
Doubts Beginning to Arise With Respect to the Alleged 
Custodians of Prosperity. 




















By the end of next week a quarter of the year of 
1914 will have passed, permitting a survey of events 
which have transpired since New Year’s, both from 


a political and economic standpoint. The results of 
the examination we believe are somewhat uncertain, 
though we cannot escape the conclusion that doubts 
are beginning to arise with respect to the claims of the 
Wilson Administration that it has cleared away all the 
obstacles in the way of a renewal of prosperity. The 
mistake Washington has been laboring under is that 
the trusteeship of the country’s well being rests at 
the Capitol and in the White House. The President, 
his Cabinet, Vice-president Marshall, Speaker Clark 
and the leaders in both Houses have been busy mak- 


ing prosperity talks under the impression that talk 
was all that was needed. 

‘ The country, however, has been doing some watch- 
ful waiting, as well as other folks. 

The hesitation and doubt that result cannot, in fair- 
ness, all be charged up to the Administration. But 
would it not be a really good thing if the Congress 
and the White House could, right now, adjourn until 
next December? | 


THREE YEARS AGO AND NOW. 
Western Pacific Still Struggling Along Unable to Earn 
Its Interest—A Heavy Burden For the Denver & 


Rio Grande to Carry—Our Position Vindicated. 
By Louis Guenther. 


The first mortgage 5 per cent. bonds of the Western 
Pacific are now around $60 and show no firmness 
even at this low price. When they were first brought 
out, somewhere in the neighborhood of 1903, the pub- 
lic were invited to purchase them at prices between 
$95 and par. These prices were based on two claims 
upon which considerable eloquent emphasis was laid, 
that they were first mortgage bonds, of which class few 
were obtainable, since other railroads of the country 
genérally were already so fully mortgaged that they 
could no longer issue many more prior liens. The 
bonds were further secured, it was insisted, by the 
good earnings of the Denver & Rio Grande, which had 
assumed to guarantee the integrity of these bonds and 
the interest on them. 

About this same time The Financial World had the 
temerity to express the view that it did not consider 
these bonds a prime investment, but regarded them as 
extremely speculative for those investors who could 
not afford to assume a legitimate risk which necessarily 
goes with the building of every new railroad. 

The more we studied the cost of building the prop- 
erty, the opportunities provided for traffic in the terri- 
tory traversed, and the competition it would face in 
this territory, the more were we convinced ‘that it 
would take a long, long time for the reventies to ap- 
proach the required $2,500,000 for interest on the first 
mortgage bonds. Nor did we consider in our calcula- 
tions all the second mortgage bonds and stocks which 
the Denver & Rio Grande received for saddling itself 
with this onerous burden. 

Until 1911 it was impossible to learn what the West- 
ern Pacific was earning, for as a construction proposi- 
tion it was not required to make reports to the 
Interstate Commerce Commission. But from this posi- 
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tion of mystery the road emerged in that year, and 
facts about its revenues became available. 

Much confidence was expressed at that time by 
bankers who were handling these ‘first mortgage bonds 
in what the road ‘would earn when it was opened for 
through traffic. But what happened? In our issue of 
Tuly 30, 1910, on page 5, in discussing the earnings 
of the Denver & Rio Grande we said, without reserva- 
tion, in the closing paragraph: 


“With a poor year confronting the road, with increased 
fixed charges of jts own to meet, with capital require- 
ments to finance a long extension it is building (Denver 
& Rio Grande) between Pueblo and Walsenberg and fi- 
nally, with obligations of $2,500;000, which it must provide 
for the Western Pacific bonds in the seven months, it 
can be seen what a strain will be on the road and how 
much justified are the doubts of its ability to stand it.” 


This was over three years ago. What has since 
occurred has confirmed beyond the peradventure of 
a doubt the accuracy of these 1910 misgivings. A 
painful emphasis is given to that fact now by an acute 
and distressing decline of about $36 in the value of 
the bonds on each $100. 

For Gould’s folly Denver & Rio Grande security 
holders have indeed had to pay dearly. These $50,000,- 
000 first mortgage bonds were issued in 1903. If the 
full interest were paid on the bonds for the ten years 
which have since elapsed, the full score is $25,000,000, 
or just one-half the amount of the issue of bonds. 
During that time the Western Pacific has reported 
two full year’s net earnings, $601,578 for 1912, and 
$1,059,476 for 1913; this year’s earnings will not be 
so good. 

Denver Road Foots the Bill. 

Assuming that $25,000,000 interest has been paid 
since the bonds were issued, and deducting the $1,- 
760,054 the road earned in two years, there still re- 
mains over $23,000,000 that the Denver & Rio Grande 
had to hand over to keep its protecting roof over this 
adopted child. It had a gargantuan appetite for pure 
mother’s milk, but this nurseling George Gould ten- 
derly laid on its door step, asking not whether the 
security holders were willing to take it. Not only 
have the bondholders of the Western Pacific suffered 
heavy financial losses from this foolhardy transaction, 
but the shareholders of the Denver & Rio Grande have 
been scorched as well. They have witnessed the pre- 
ferred stock drop from $103 in 1901 to $20 in 1914, 
and the common from $53 to $11, a total shrinkage 
in the two classes of shares of $55,000,000 in round 
figures, all because of the saddling about the neck of 
the road this strangling weight of the Western Pacific. 

In the absence of the enlightening statistics when 
the road was still in its construction stages we can 
only speculate on the total interest charges, but we 
cannot be far wrong is our estimate. The one over- 
powering fact, however, stands forth prominently and 
that is that had not the Denver & Rio Grande been 
required to pay Western Pacific’s interest burdens it 
would still be paying the full dividend of the pre- 
ferred stock. ; 

‘ Associated in the sale of the $50,000,000 Western 
Pacific first mortgage bonds were.a number of promi- 
nent bankers whose sincerity and honesty of purpose 
is unquestioned, but who, nevertheless, permitted them- 
selves to be hypnotized by Gould’s great folly. How 
keenly they must now feel the apprehension which of 


late has been aroused among their clients as to the 
ultimate outcome of their investment. Sixty dollars 
for a first mortgage railroad bond certainly does not 
emphasize security; rather on the other hand it is a 
semaphore signal of possible breakers ahead. These 
bankers were beguiled, no doubt, in good faith by their 
traditional confidence in the superiority of a first 
mortgage railroad bond. 

But no publication, when it has a definite opinion to 
express, can stop to ask itself how others may feel, for 
it has one great duty to perform to its readers and that 
is to tell them without equivocation just what it 
thinks. This The Financial World has done for eleven 
years with regard to the Western Pacific. Events 
have proven that we have rendered our readers exactly 
the service—one of frankness—which they have a 
right to expect from a publisher in whom they have 
confidence. 

But during all this time The Financial World has 
incurred the displeasure of some bankers who seemed 
to regard our attitude as one of special hostility when 
such was far from the case, for we should have pre 
ferred very much to have seen a different denouement. 


Advertising Declined. 

In August, 1910, more than three years ago, we 
were asked by E. H. Rollins & Sons’ New York office 
to insert the following advertisement, more in answer 
to our views regarding Western Pacific bonds than 
anything else: 





Western Pacific Railway Company 
First Mortgage 5% Bonds, Due 1933 


Authorized and Outstanding $50,000,000. 
At market price, yield nearly 514 % income. 





First lien on 927 miles of road of modern high 
class construction. 

Interest and Sinking Fund guaranteed by the 
Denver & Rio Grande Railroad Company, whose 
surplus over fixed charges for the last nine years 
has been in excess of the amount required to meet 
this obligatfon. 

We recommend these bonds for investment. 


Circulars on request. 


E. H. ROLLINS & SONS 


New York, 43 Exchange Place 


BOSTON CHICAGO DENVER SAN: FRANCISCO 
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We declined to publish the advertisement, returning 
it to E. H. Rollins & Sons, accompanied by the fol- 
lowing letter: 





New York City, Aug. 4, 1910. 
Messrs. E. H. Rollins & Sons, 
43 Exchange Place, New York City. ; 
Gentlemen: We return your order of 2%-inch adver- 
tisement, offering and recommending Western Pacific 
First Mortgage 5% bonds. In view of the fact that The 
Financial World has expressed opposite views regarding 
these bonds as safe investments, such advertising in our 
columns would be a waste of money, aside from our rule 
where we doubt the advisability of our readers making 
certain investments, not to insert such investment adver- 
tising in our columns. ” 
We regret very much that we are forced to apply this 
ruling to your firm, whose sincerity -of views we do not 
question for a moment, and whose standing we have al- 
ways held in the highest regard. It is merely a cas¢ 
where our views differ. We remain, 
Very truly yours, 
The Financial World. 


,» 
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Yet in 1911 Mr. W. W. Briggs, of E. H. Rollins 
& Sons, still labored under the mistaken impression 
that we were hostile in our editorial attitude to the 
Western Pacific and other of their properties, as he 
states in his letter: 


E. H. Rollins & Sons, 
Investment Bonds. 
Boston, May 25, 1911. 
Mr. Louis Guenther, 
Financial World, 
18 Broadway, 
New York, N. Y. 

Dear Sir: I have received and noted your favor of 
May 19th. As I told you when you were in Boston, I 
regret the hostility that your paper has expressed towards 
certain large corporations with which we are identified. 
[ am prepared to take your word for it that-this hostility 
is in no ways directed against us. I have no further com- 
ments to make on the remarks which you attributed to 
Mr. Seavey. 

Trusting that circumstances will lead you to curb your 
editorial hostility to the Western Pacific Railway and 
other properties in which we are interested, I am, 


Very trulv yours, 
(Signed) H. W, Briggs. 


The Financial World was no more hostile to E. H. 
Rollins & Sons or their offerings than to the twenty 
other houses which also sold the Western’ Pacific 
bonds which we consider were as much the victims 
of Gould’s folly as were the bondholders, by misplac- 
ing their faith in the Gould statements of what the 
road would earn. Their precaution was best evidenced 
by their insistence on having the Denver & Rio Grande 
guarantee these bonds, as otherwise the Western 
Pacific long ago would have defaulted on its interest 
payments. 

Our duty was plain, which was to tell our readers 
our frank opinion whether it hurt or offended friend 
or foe. Any other course would have been a supine 
one and a betrayal of the confidence of our readers. 





A RISK OF LESE MAJESTE. 

Interstate Commerce Commission Actually Insisting on 
Knowing Whereabouts of the Missing $12,000,000. 
Less than a fortnight ago a majority of the New 

York newspapers just escaped a case of well developed 

hysteria, so vehement were they in their praise of Mor- 

gan & Co. on the showing of 20 years of financing of 
the New Haven by that banking house. Both edi- 
torially and in their news columns the valiant 

champions of the bankers sought to convey the im- 

pression that the detailed transactions with the rail- 

road, showing only $350,000 profits in 20 years, ended 


the investigation for good and all. The Morgan part- 


ners must have blushed at the encomiums heaped upon 
them and readjusted their golden halos with just a 
little bit more confidence in themselves. 

But now all the fat’s in the fire again and there is 
the very mischief to pay. There’s still a little matter 
of $12,000,000 which the Interstate Commerce Com- 
mission says “vanished into thin air” as the result of 


'the financing of the Westchester road, one of the New 


Haven’s subsidiaries, and the Commission is actually 
insisting on finding out where that went. More than 
that, it not unreasonably opines that possibly one good 
witness would be Mr. J. P. Morgan, who, no doubt, 
since the Morgan books show every detail of the New 
Haven financing and a most modest bankers’ profit, 
will be eager to lend any assistance in his power to 
enlighten the Commission and get at the responsible 
parties. Of course, some fedrsome souls may think 
the Commission is incurring the risk of conviction of 
lese majeste in questioning this banking Louis XIV. 


On the other hand, the old notion that the king can do 
no wrong and is exempt from such impertinent in- 
quiries as are here presented, is being regarded as 
somewhat shopworn. 

Be that as it may, we ourselves possess almost a 
feminine curiosity to know the results of the coming 
inquiry. Such a modest sum as $12,000,000 doesn’t 
disappear every day in the year. 





MATURING SHORT TERM OBLIGATIONS. 
Be Sure to Order Next Week’s Issue of the Financial 
World. 

Next week The Financial World will publish as 
complete a list as is obtainable of all short term obli- 
gations of large corporations which will mature be- 
tween April 1, 1914, and April 1, 1915. This issue 
will be indispensable to all banks, institutions and pri- 
vate investors who hold any of these obligations, The 
list represents a total aggregating $667,132,617. As 
no extra numbers will be printed it is important that 
orders be sent in in advance in order to insure prompt 
delivery. 





_ A GREAT RESERVOIR OF CAPITAL. 
Hundreds of Millions of Savings Banks’ Capital Which 
the Right Kind of Corporations May Attract. 

There is a world of significance in the bare figures 
of deposits in the savings banks of the United States 
and which are given in the annual report of the Comp- 
troller of the Treasury just made public. There are 
623 such banks and 600 of them are located in the 
eastern states. The Comptroller’s figures show that 
savings deposits increased nearly $500,000,000 last 
year, the total standing on June 1 last at $6,972,069,- 
000, against $6,496,192,000 in 1912, 

This tremendous accumulation of capital is going on 
at the rate of about half a billion dollars per annum 
and we are assured that even in the present fiscal year, 
which has been one of hesitation and reaction, the 
savings bank deposits are indicating an accumulation 
which will top those of the previous year. Now, of 
course, these savings have necessarily to be invested by 
the banks, otherwise they could not pay interest on 
their deposits. It follows that these banks are always 
seeking the best and safest investments to be found. 
A great deal of this capital has come to Wall street 
in the past, and it has been satisfied with the purchases 
it has made, but it must be said that of late years the 
volume of this investment has not been nearly com- 
mensurate with the importance of Wall street as a 
medium for investment. The reason is that in a great 
many instances Wall street has not maintained those 
high ideals which should characterize all high-minded 
banking interests which have the interests of both bor- 
rower and lender at heart. We know, therefore, of no 
better way to win back the full confidence of the 
custodians of these vast accumulations of capital than 
to demonstrate, in season and out of season, that those 
speculative adventurers in high finance who, in the 
past, have invaded the financial section and made the 
Street at times a hissing and a byword when such 
anathema was underserved, can no longer gain access 
to the people’s savings. 

This is a simple and old-fashioned programme, but 


“we are convinced that it is the only one that will at- 


tract these hundreds of millions of savings. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Money makes cowards of many men. Once possessed 
of it, they do not wish it disturbed. Anyone then, who 
advances a revolutionary idea in a humanitarian ambition 
to benefit the human race, and which idea may in its 
transition disturb values or money, is at once set down 
asa radical by the greater number of the owners and he is 
often termed an extremist and not infrequently, eyen an 


anarchist. 





Yet in the process of time radical reforms evolve into 


conservative laws governing the security, comfort and 


liberties of a people. 





In the swaddling-clothes days of civilization the Church 
was supreme; its word, law and the superstition of that 
dark age made men fear that if they disobeyed the will 
of the Church there was no escape from eternal damna- 


tion. 





But a few courageous men had the temerity, despite 
the terrors of the Inquisition, to doubt the power of the 
Church to sentence them to a life of everlasting purgatory. 
They respected religion for its moral influence, but they 
denied that the Church possessed the temporal power to 


rule the people. 





They set up the claim that the people themselves had 
made the Church. They held that the Church could not 


have made the people. 





In the feudal days people considered the lords and 
barons as the rulers over them. God’s anointed they 
were and believing this in that superstitious age, they 
bent their knees in homage to them; permitted them to 
abuse and mistreat them, all the while thee-ing, thou-ing 
and Sire-ing them until long suffering set men of genius 
to inquire whether they were not after all worshipping at 
false shrines. 





In England Cromwell, and in France Voltaire, Rosseau 
and Mirabeau soon demonstrated that kings were really 
men of clay and not Vicars of God on Earth. They de- 
termined that these men -when they ruled as the people 
wanted them and not as they wished to rule the people, 
were worth following, but when they developed into tyr- 
ants the power was still at hand to hurtle them off their 
thrones. 





These historical precedents have turned my thoughts 
of late to the Bourbon arrogance and indifference with 
which some of the money kings of our day have trampled 
upon the rights of the people. 





“Peace be unto this household,” has been their pur- 
suasive song. Do nothing, pray, which will disturb the 
serenity of the heads of it for they may become timid 
and withdraw their capital, throwing labor out of em- 
ployment, and then we would have.long lines of free soup 
houses. 





Too much trust busting, they tremulously shout back at 
the modern reformer who is asking nothing save more 
equitable treatment. But who in the past few years has 
done more busting than our over-greedy Reidians, Yoaku- 
mians, Morganians, and the Tartar tribe of Goulds? 





Certainly no Sherman law, nor Five Brothers bill nor 
any other reform measure is at the bottom of the ruins 
that have marked their trails to enormous fortunes. They 
have fallen, not because of agitation, but on account of 
their own recklessness and absolute indifference to the 
universal human law of a square deal all around. 





One of the most encouraging signs of the times. is.that 
honest bankers are beginning to see this also, are realiz- 
ing more and more that they have permitted themselves 
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to become too indifferent to the signs of the times. They 
are now arousing themselves to support the very agitators 
whom they once considered were disturbing sentiment. 
They are doing this in the knowledge that this is the only 
gateway now open to restore confidence once more to 
American securities marked “sterling.” 





THE ROCK ISLAND SITUATION. 

The Rock Island situation is arriving at a point where 
it is not possible to squeeze any more sensations out of it. 
The fluctuations in the stock and the collateral bouds are 
narrowing from day to day and it is plain that the great 
bulk of the real liquidation has already taken place. What 
is still to come is probably of minor consideration. The 
whole situation has apparently resolved itself into a wait- 
ing one. The bondholders’ committee, or Wallace party, 
have named an expert to go over the situation and report 
on the needs of the operating system so that they may 
know just what to report with regard to the prospects of 
the bondholders. 

It is known that the bondholders’ representatives are 
not at all pleased with the rather startling picture Chair- 
man Schumacher showed in his letter of recent date when 
he declared that the system needed more than $47,000,000 
for improvements and betterments. The bondholders’ 
committee does not pretend to say that the system does 
not need a great deal of new capital, but they point out 
that Mr. Schumacher’s statements are totally at variance 
with views expressed several weeks earlier in which he 
stated that the Rock Island was in a splendid physical 
shape. One of the leading bankers, representing the bond- 
holders, told a Financial World representative that Mr. 
Schumacher may be right, but that he had a way of telling 
facts that scared security holders unduly: Mr. Schu- 
macher represents the stockholding interests of the 
Phelps-Dodge people who are understood to be heavy 
holders of the preferred stock of the holding company. 
The motive in making as bad a showing as possible, some 
observers think, was to lay the foundation for an assess- 
ment on the bondholders as well as the shareholders. 

At present there seems to be little chance of the vari- 
ous factions in the Rock Island situation getting together 
to form the basis of a mutual agreement. Possibly the 
reason is that there is so little left and that the least dis- 
cussion would precipitate a contest akin to a dog fight 
over a well gnawed bone. 





GREAT NORTHERN GAINS. 

We would not be at all surprised if Great Northern’s 
net earnings, on the completion of the present fiscal year, 
turned out better than for 1913, considering how well 
they are keeping up. January, always a bad month for 
railroads because of the inclement weather, resulted in 
a loss of only $150,000 and for seven months the net 
shrunk but $1,225,000, all of which the road can make 
up and more in the remaining five months. What is left 
of the year embraces good earning months. 








Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 
—our investing customers make one of the lare- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
te yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 5.50% 


Send for circular ‘‘F”’ 


Harris, Forbes & Co 
56 William Street, New York 
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FRISCO GENERAL LIEN 5s. 

The price at which the St. Louis & San Francisco gen- 
eral lien 5s are selling would indicate a general lack of 
confidence in the ability of the company to continue to 
pay the interest on these bonds. The bonds declined this 
week to a new low record price of 48. The lowest price 
at which they sold last year on the announcement of the 
receivership was 50%. 

Notwithstanding the receivership no default has ac- 
curred in the payment of the interest on the general lien 
5s. The St. Louis & San Francisco is, of course, heavily 
overcapitalized, and the outcome of the reorganization is 
at present problematical. Much depends on the outcome 
of this year’s crops and the course of railroad earnings 
during the next year or two. The attempt to work out a 
reorganization plan has been found to be a more serious 
and intricate problem than was at first supposed. It was 
at first thought that through a receivership the company 
would be able to cancel its guarantees in connection with 
the Chicago & Eastern Illinois and the New Orleans, 
Texas & Mexico, which have cost the company several 
million dollars a year. It now appears, however, that un- 
der the decision of the Supreme Court in the Northern 
Pacific case last year, a deficiency judgment can be ob- 
tained against the St. Louis & San Francisco if an attempt 
is made to disregard these obligations in the reorganiza- 
tion. This naturally places the general lien 5s in a 
weaker position than they would have otherwise occupied. 





MANHATTAN RAILWAY CONSOLIDATED 4s. 

Manhattan Railway consolidated mortgage 4s are sell- 
ing to yield about 4.40 per cent. This issue of bonds is 
generally ranked among the highest grade of public util- 
ity securities. 

The authorized issue is $40,000,000 the amount outstand- 
ing being $39,777,000. The mortgage is, accordingly, 
practically closed upon the present mileage. All of the 
underlying liens have been retired so that the consolidated 
As are secured by a direct first mortgage on the entire 
property of the company. The franchises of the company 
are perpetual and unusually favorable in the nature of a 
contract with the city. The bonds are followed by $60,- 
000,000 capital stock, on which 7 per cent. dividends are 
guaranteed by the Interborough Rapid Transit Company. 
The bonds have usually ranged in price in the past be- 
tween 96 and 100, and at the present price of 98% they 
appear an attractive investment. 





AMERICAN AGRICULTURAL CHEMICAL CO. 5s. 

One of the notable features of the bond market during 
the last year has been the fact that a number of indus- 
trial issues have shown greater stability of price than the 
highest grade railroad issues. American Agricultural 
Chemical first mortgage convertible 5s are now selling at 
slightly above par, or within two points of the high price 
of last year. 

“One of the principal reasons for the strength shown by 
some of the industrial issues has been the increasing recog- 
nition of the importance of the sinking fund. The author- 
ized issue of American Agricultural Chemical first mort- 
gage 5s is $12,000,000, that amount of bonds have orig- 
inally been issued. Through the operation of the sinking 
fund, which requires an annual payment of 3% per cent. 
of the total bonds issued to be applied to the retirement 
of the bonds at not over 103, there has been retired 
$1,338,000. As $616,000 of the bonds have been converted 
into common stock, the amount now outstanding is only 
$10,046,000. This amount will be steadily reduced through 
operation of the sinking fund. The bonds are ‘protected 
by a good margin of earnings. 








easement 


Indiana Railways & Light Co. 


First and Refunding Mortgage 5% 
Sinking Fund Bonds 


Gross and net earnings. of properties show steady in- 
creases for past five years. Net earnings 1913 more 
than 234 times entire bond interest. Regular divi- 
dends paid on Preferred and Common stocks.. Re- 
placement value of properties well in excess of entire 
bonded debt. 


Price and Circular on application 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 
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Eastern Power é Light Corporation 
5% Convertible Bonds 


At prices yielding about 614%. Strongly se- - 
cured, earning three and a half times the in- 
terest and convertible into 7% preferred stock 
in 1917. 


Send for. particulars 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston , Detroit 
LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 








| Coord posted on your securities.. Make 
use of our facilities to ascertain’ their 
value and prospects. 

Our service department is maintained for that purpose 


(without charge to investors). It keeps you in direct 
touch with current financial and operating gossip. 


Correspondence is invited. 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 


Union Bank Bldg. 


1421 Chestnut St. 
Phila. Pittsburgh 


35 Congress St° 
Boston 





Established 1889 


WILLIAM R. COMPTON CO. 


, Municipal Bonds 
List large and diversified, yielding from 4¢ to 6s 
Pine Street, Corner William Street ae 
Chicago New York St. Louig.. 





CHOOSING | 


Aninvestor who purchases securities should do so along established lines and con 

sult with a banker before investing. The man who Invests at hazard speculates. 
We are offering the securities of Public Utility Corporations about which we 
would be glad to give you information. ' 


Ask us for circular 16 P. W. 


A. H. BIGKMORE. & COMPANY 


111 Broadway New Yark 





























BOND TALK  ~* 
~ No. 10 . 
Are your registered bonds secured ie loss? 


A point that is usually overlooked in the regis- 
tration of bonds, and which will interest every 
investor, is dealt with in this issue of “Bond Talk” 
— which also contains other articles of interest. 


Write today for “‘Bond Talk” “F.” + eee 


PW.BRVUVUKS & Cu 


(Incorporated) oe 
Stock Exchange Bldg. 115 Broadway - 
. New York: 


Philadelphia 
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FEDERAL LIGHT & TRACTION ABSORBED? 
Reports were freely circulaied in the financial district 
this week that the Federal Light & Traction Co., which 
is the holding company for a dozen or more public utility 
properties in far western cities, had been taken over by 
another corporation which had been incorporated for the 
purpose of: merging the Federal Light & Traction and 
several other concerns. Bankers associated with the 
property in the past disclaimed any definite knowledge 
of such a move though admitting having heard rumors of 
some sort of a combination from time to time which had 
come to nothing. 

The Federal Light & Traction has $4,750,000 common 
and $2,500,000 preferred stock outstanding and $3,541,000 
5 per cent. first mortgage bonds and $2,000,000 6 per 
cent. notes. The most important property in the group 
is at Springfield, Mo. Sanderson & Porter, the engineer- 
ing firm, who are reported to represent large electrical 
manufacturing interests as well as themselves, have re- 
cently taken over control of the property. 














PACIFIC GAS & ELECTRIC FINANCING. 

Wall street houses having to do with the market for 
the securities of the Pacific Gas & Electric Co. have 
heard various reports this week regarding further financ- 
ing for this company, which it is stated was not com- 
pleted by the sale of $5,000,000 notes to bankers a few 
weeks ago. The reports are to the effect that the com- 
pany is considering with bankers plans for the sale of 
$12,000,000 preferred stock paying 6 per cent. In 
some quarters it is stated that French investors are eager 
to take such an issue of stock and that the French bankers 
had been impressed with the annual showing of the com- 
pany when a very large surplus was shown, after all 
charges and dividends for 1913 were met. 

We have been informed on good authority that the 
ultimate outcome of the negotiations will be the offering 
of $12,000,000 6 per cent. preferred stock to the preferred 
shareholders at $80 per share on the basis of six new 
shares for every five shares now held. This will make 
the outstanding preferred stock total $22,000,000, and with 
fixed charges for bond interest, sinking fund, and specific 
requirements from bankers as to free assets and cash 
capital, will put off to a distant day the possibility of a 
dividend on the common stock. The latter was very weak 
on the reports current and declined below 40. It is be- 
li¢éved that a latge part of the $12,000,000 new stock will 
be taken by foreign holders of the preferred stock. 

We have been informed on high authority that in order 
to show earnings of say 5 per cent. on the common stock 
this year, it will be necessary to do a gross business of 
$21,256,333, or an increase of over 31 per cent. with the 
same operating ratio as in 1913. This, our informant 
says, is arrived at as follows: 











1913 1914 
Grose Income .............ceeeees $16,202,337 $21,256,333 
Operating Expenses and Taxes... 9,331,206 12,237,948 
ONY. a. Hibs taccehcconsaa $ 6,871,831 $ 9,018,385 
Deductions: 
Annual Interest on Outstanding 
pe FREE THE SCE Rtas: 3,892,920 
Interest on $5,000,000 5% Notes 50,000 
Int. on Floating Debt, Amorti- 
I MG NS od oie ee ue oe 250,000 
Annual requirements for Main- 
tenance and Sinking Funds 
(approximately) ..........:.. 1,700,000 6,092,920 
Balance for Dividends .............e.005. p 2,925,465 
6% Dividends on $10,000,000 present Pre- 
ferred and $12,000,000 new Preferred...... 1,320,000 


Balance for common, equal to 5% thereon....$ 1,605,465 





State of California 
4% Bonds 


Legal investment for savings banks 
in New York, Massachusetts, 
Connecticut and other states. 


Price to Yield 4.20% 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 





UNITED LIGHT & RAILWAYS FOR 12 MONTHS. 
A statement issued by the United Light & Railways 
Co. for January and for the 12 months ended Jan. 31 shows 
general gains by the subsidiary companies and also en- 
hancement of the returns to the United Light & Railways 
Co. The recent declaration of a stock dividend for the 
common stockholders, in addition to the cash payment, 
was therefore a recognition by the directors of the im- 
proved earnings status and the fact that the shareholders 
should get their share of the increased prosperity. 

An interesting fact disclosed in the statement is that all 
the second preferred stock of October 1, 1910, has been 
converted under the terms of the issue into either com- 
mon stock or first preferred. The common outstanding 
is now $6,933,960, against $5,894,175 last year; the first pre- 
ferred is $7,708,900, against $5,883,900, while the preferred 
shares outstanding, by reason of the above-mentioned 
conversion, have shrunk from $2,908,215 last year, to $2,- 
124,500 in 1914. 

Subsidiaries for 12 months show gross earnings of $6,- 
099,721, against $5,377,342 in 1913, a gain of no less than 
$722,379, or 13.4 per cent. Operating expenses, including 
maintenance and Federal income tax, were $3,711,749, an 
increase of $556,022, or 17.6 per cent. Net earnings were 
$2,387,971, a gain of $166,357, or 7% per cent. After the 
payment of fixed charges for interest there was $1,168,- 
739, a gain of $70,836, or 6%4 per cent. 

Earnings of the railways company on subsidiary stocks 
owned were $1,137,271, against $772,067, or $365,203. 

Dividends and interest receivable on investments and 
miscellaneous earnings brought the total gross earnings 
up to $1,485,976, against $907,057, a gain of $578,919. Net 
earnings, after expenses and interest on bonds and notes, 
were $1,010,312, a gain of $370,922. After payment of first 
and second preferred stock dividends the balance available 
for depreciation and dividends on the common was $486,- 
754, against $348,824. The gain more than cares for the 
increased payment called for by the additional stock. 





We Offer to Bankers Entire Issues 
of 
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issued by successful Public Service Corporations 
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the United States. 
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DULLNESS, WITH NO WEAKNESS. 

It is the general opinion among observing bond dealers 
that the present week has been the dullest since the be- 
ginning of the year for all classes of bonds, especially 
railroad bonds, but at the same time they aver that there 
are surprisingly few bonds pressing for sale and that it 
would take only a small volume of buying to start the 
market into great activity once more. In other words, 
the heavy buying of January and February removed from 
the market a very large total of bonds and the void has 
only been partly filled since by new offerings. 

The edge is off the municipal bond market, although 
savings banks and institutions are still partial to this class 
of investments. Their requirements were, however, pretty 
well met when the boom was on in January and attention 
was being called to the fact that municipals were income 
tax exempt. The individual investor has not departed 
from the market by any means, and considering the gen- 
eral investment dullness the buying from that quarter is: 
surprisingly good. Capital from this source is going into 
high grade railroad issues though less so than formerly, 
with a good buying movement in Southern Pacific de- 
benture 5s, Burlington railroad general and joint 4 per 
cents., steel issues, and other good industrials, with a 
moderate call for public utility issues and only moder- 
ate buying of short term notes. 








TRYING TO REPEAL TAX EXEMPT LAW. 

We have been informed that a bill has been introduced 
in the New York legislature and will be favorably re- 
ported, repealing the “secured debts tax law,” which has 
been so popular among investors in the Empire State. 
Under this law, by the payment of a tax of one-half of 
one per cent. bonds, notes and mortgages are made for- 
ever after tax exempt and a stamp affixed to the mort- 
gage or bond is the evidence of such exemption. 

This law was a step in the right direction. It repealed 
burdens on property already taxed at the foundation of 
the value, the property itself, as represented by the bond 
or mortgage, and taxing both was merely double taxation. 
The repealer, however, does not again subject to taxation 
any bonds which bear the exemption stamp, and hence if 
the bill becomes a law these tax exempt bonds will com- 
mand a price higher than the same bonds which have not 
paid the recording tax, as it is called. All holders: of 
bonds in New York State, therefore, who have bonds 
which they desire to have tax exempt, should pay the 
tax so that the repeal bill, should it become a law, will 
not subject their bonds to taxation. 





THRIFTY POLICY HOLDERS. 

The decision of the Mutual Life Insurance Company to 
raise its interest rates on loans, marks a new rule, which 
will probably be followed by other companies, toward 
policy loans. An investigation of the loans on policies 
and the reasons for obtaining these loans have developed 
the fact that many persons have procured loans from the 
Mutual Life on their policies at a 5 per cent. rate, and 
have reloaned the amounts obtained at 6 per cent, thereby 
making a good business turn with true Yankee enter- 
prise: It may be assumed that the practice has been car- 
ried on by other policy holders in other companies., and 
the move by the Mutual will bring a general check on the 
form of thrift. The Mutual Life, in a statement, said: 


“Apparently many of our policyholders have been doing 
a thriving business reloaning money they obtained on pol- 
icies. Since the inauguration of our new rate we have 
teceived many letters from ‘borrowers in which they de- 
clare they will refund their loans, because they cannot 
receive more than 6 per cent. for the money they have 
borrowed from us.” 
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Finance 


Electric Light, Power and Street Railway Enterprises 


with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,5 0,000) 
71 Broadway, New York 





5.50% 


We offer a First Mortgage Public Utility Bond 
of a Company serving 53,000 population, to net 
5%%. Net earnings are 10% of the total 
bonded debt annually. 
Special description on request. 


CHAS. H. JONES & CO. 2 

20 Broad Street, New York 4 = 
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FINDING “HIDDEN PROFITS” 
IN YOUR DOLLARS 


ANY a conservative investor has 

found new — concealed in his 
invested funds and increased his income by 
the purchase of sound first mortgage bonds 
yielding 6%. ; 

Of course the yield from one’s invest- 
ment is far less important than safety of 
principal and certainty of interest. He 
who sacrifices safety in pursuit of greater 
income commits the gravest of mistakes. 

However, it is not difficult to increase 
the yield from one’s investments without 
any real sacrifice of safety. The first mort- 
gage serial bonds we own and offer return 
6% interest and are so thoroughly safe- 
guarded that no investor has ever suffered 
loss of principal or interest on any security 
purchased of us. : ; 

We will be pleased to explain the merits 
of these bonds and their advantages under 
the Income Tax, and to show ‘why they 
combine assured safety with a larger in- 
terest yield than most other securities of 
equal soundness. 


On application we will send The Investors” 
Magazine, -_ monthly publication, and lit- 
tu t ery investor. 
“ASK FOR CIRCULAR NO. 620-C. 


S.W. STRAUS & CO. 
MORTGAGE ” BOND BANKERS 


* STRAUS BUILOING ONE WALL STREST 
CHICACO NEW YORK 
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FOSTER’S FEEBLE DEFENSE. 


Questioning the Motive of His Critics Will Not Divert 
Attention From the Truth. 


The principal defense made by T. J. Foster, President of 
The International Correspondence Schools, to the evi- 
dence heard by the Massachusetts Legislature at a hearing 
on a bill compelling such schools to file a financial state- 
ment when they are employing agents to sell stock, is in 
an advertisement wherein he charges that his enterprises 
are the object of an attack by disgruntled employees who 
have been discharged. 

Instead of restoring confidence in his schemes this sort 
of an answer will react upon Foster. The public is not 
in the least concerned about who it is that is supplying 
the evidence. All it wants to know is whether it is the 
truth. 

Foster says in his advertisement that the International 


Correspondence Schools are free from any entanglements 


that might weaken or injure their educational efficiency. 
No one questioned that feature of the business. What is 
under investigation is the method of financing these com- 
panies and their own financial condition. What is wanted 
is a comparison of the actual state of affairs with the tall 
claims made by the swarm of agents employed in selling 
Foster securities, and a dozen or more securities of enter- 
prises with which the officers and directors of the cor- 
respondence schools are affiliated. 

A careful arrangement of Foster’s statement shows that 
what he says he really does not mean. His denial is a 
technical one entirely. The International Correspond- 
ence Schools concern is owned by The International Text 
Book, but in connection with that enterprise Foster does 
not say anything. 

Peculiar Assets. 

The International Text Book is the holding company. 
In one of its financial statements it lists among its assets 
over $2,500,000 in stocks of other companies. We sug- 
gest to Mr. Foster that he publish a list of these securities. 
According to a statement showing the companies owned 
or controlled by Foster and his group of water capital- 
izers which appeared in last Sunday’s issue of The Phila- 
delphia Public Ledger, there is mentioned the Victor 
Typewriter Machine Co., whose $2,000,000 stock is con- 
trolled by The International Text Book Co. When this 
stock was taken over the Text Book Co. issued $1,000,000 
in securities to acquire it, but this total has since jumped 
to $2,000,000. 

Further, it may interest the public to know, in denial 
of the claim set forth by Foster, that when the Victor Co. 
was taken over it had a capital of only $750,000, and its 
principal asset was a contract with Foster’s company. 
The company had to be saved from bankruptcy, and hur- 
riedly, too, for when it. was acquired it had judgments 
standing against it for $81 to the Library Bureau; $46 to 
Carl F. Baker, and $487 to the Patterson Press. If it was 
a flourishing company why was it unable to pay claims 
of small tradesmen? Yet Foster took it over and immedi- 
ately capitalized the concern, according to the Public 
Ledger, for $2,000,000. We thought the capitalization was 
only half the sum mentioned, and were modest in our 
statement. If this is not inflation of the wildest sort, 
what then is inflation, may we ask? 

To offset the criticism The Financial World has made 
“of the methods of this modern Mississippi bubble blower 
that none of his financial statements has attached to it a 
certificate of accuracy by some well known accountants, 
Foster’s company issued a printed circular stating that 
for fifteen years the firm of Barrow, Wade, Guthrie & Co. 
have audited the books. They publish this firm’s signa- 
ture attached to a paragraph reading as follows: 

“We are pleased to report that, as.usual, we found the 
books and vouchers generally in good order.” 

This means nothing, and did not answer The Financial 
World’s charges in one particular. 

Barrow, Wade, Guthrie & Co., who are well’ known 
and respected accountants, have simply gone over the 
company’s office books and have not passed upon any of 





$50,000 WANTED 


By excellent high-class manufacturing 
concern commanding large wholesale 
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Notes to be issued serially in amounts 
to suit and tocover a period of 90 days, 
6 months and one year. 


Address for particulars, REMKEE, care 
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the items Foster’s concern’put out for public attention 
and bait to catch orders for stock. “Generally in good 
order” is a delphic expression. Certainly it cannot be 
taken to mean that the items running into millions for 
accounts receivable, plates, cost of agencies, or for that 
matter, Victor Typewriter stock, are worth anywhere 
near the figure the promoter has set on them. 

Take for example the International Educational Publish- 
ing Co., another gutta percha stalk from the International 
Correspondence Schools tree. It has a capital of $20,000,000 
though formed only in 1908. The sole assets consist of 
the business Gone in way off Africa, Australia, England, 
New Zealand and the Fiji Islands. This business was 
taken over at a valuation of $2,999,555, though it cost noth- 
ing, according to Foster’s former representative in South 
Africa. 


This African representative, Affleck Robertson, Foster is 
trying to discredit by maligning his reputation, though 
his honesty and character are vouched for by a prominent 
Scranton clergyman and by R. H. Mitchell, Justice of the 
Peace for the Cape, who, in a letter to a Scranton minis- 
ter, says that he himself and many other business men 
in Cape Town consider that Robertson was unfairly and 
disgracefully treated when he refused to sell Foster stock 
to the company’s students. 


$100,000,000 of What? 


All in all, Foster and his associates are interested in a 
conglomerate list of enterprises having an aggregate cap- 
ital of $100,000,000, of which but one or two are paying 
their own board. The others, like leeches, are drawing life 
blood from the capital poured into them by investors. 
The correspondent of The Philadelphia Public Ledger well 
says that while Scranton hopes nothing serious may hap- 
pen as the result of this latest investigation, because the 
greater part of the banking interests of the city are them- 
selves in deep, and, Tory like, wish to save their own 
bacon, it is generally realized that the plain facts with 
regard to the I. C. S.’s financial condition can no longer 
be concealed. 


And we will take notice of this correspondent’s state- 
ment that The Financial World has been hammering at 
the Scranton crowd for a year or more. Not hammering, 
but simply telling the facts to save investors from putting 
their money blindly into the cesspool of watered enter- 
prises which have sprung up as a result of the activities of 
this Scranton crowd of “Horizon” promoters. 


And the statements we print are the facts which Foster 
cannot distort by any ambiguous phrases or take from 
them a particle of truth by seeking to impugn the motives 
of this paper. The publisher and other representatives 
of The Financial World have never seen, met or had any 
correspondence with Foster at any time, nor could he have 
ever patronized its columns with any of his offerings. 
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Porte A SCeweant eee — 


Railroad Bonds and Notes Yielding from 4.20 to 5.47 Per 





Cent. 

Yield 

per cent. 

Pennsylvania convertible 3%4s, 1915...........0.2000. 4.20 
Contes: Mamrons of Wi. J. Se, Teri sk osc icecessccicce 4.25 
Chk, Bee SR: Be es Be, BO ic ccs cds sc ctincs 4.35 
N. ¥. Central & H. R. R. R. 4368, 1915.... 2... 00005 4.40 
Illinois Central eq. tr. 4s, Series “A,” 1920-23........ 4.40 
Louisville & Nashville (At. K. & C.) 4s, 1955.... 4.50 
Atchison, Topeka & Santa Fe 4s, 1995.............. 4.55 
Central Pacific Through Short Lines Ist 4s, 1954.. 4,55 
Northern Pacific (C., B. & Q.) jt. 4s, 1921.......... 4.55 
Toledo & Ohio Cent. (St. Mary’s Div.) Ist 4s, 1951.. 4.58 
S. & N. Alabama (L. & N.) guar. 5s, 1963........... 4.75 
Virginia & Southwestern eq. 5s, 1925.........-.000. 4.75 
py ee Se a > rrr er 5.00 
Nortame Soathern Ist. 55, TW ieccc dé dcdic dc csccwcess 5.15 
Inter. & Gt. Northern eq. tr. 5s, 1920-22 Ser. “A”.... 5.25 
BOOED, TOO BG, BEES cons ci cccecvissecvecesoccs 5.30 
Se WE BOE Bi. SP Gas cc ccctdtcnacasnseon acess 5.47 


Public Utility and Industrial Bonds Yielding from 4.70 
to 6.00 Per Cent. 


Penna. & Mahoning Valley Ry. Ist 5s, 1922......... 4.70 
Evansville Electric Rys. Ist 4s, 1921................ 4.75 
eS a 4.75 
Cleveland Electric Illuminating Ist 5s, 1939........ 4.85 
Commonwealth Edison Co. Ist 5s, 1943............ 4.87 
N. Y. & West. Lighting (Consol. Gas) 5s, 1954...... 5.00 
Clyde Steamship Terminal Ist 5s, 1934.............. 5.00 
Southern Bell Telephone 5s, 1941.................. 5.10 
Milford, Holliston & Framingham Ist 5s, 1918...... 5.30 
re 2A. Deans saercdesisnepsaneenseden 5.35 
Northampton & Amherst St. Ry. Ist 5s, 1920........ ago 
Ft. Worth Power & Light Ist 5s, 1931.............. 5.35 
Consolidated Lighting Co. Ist 5s, 1926.............. 5.40 
Lemebtes Tvs. Te Laeet Tet Fe, WIG. occcccesccccaeae 5.40 
fo ee Be ea ee. re ee re 5.50 
Puget Sound Tract., Light & Power 6s, 1919........ 5:80 
Minnesota Gas & Electric Ist 6s, 1933.............. 6.00 
Atlantic Gas & Electric Ist 5s, 1922................ 6.00 
Munnicipal Bonds Yielding from 3.70 to 6.00 Per Cent. 

Pembroke, N. H., water 4s, 1924-34.............0.- 3.70 
Scranton, Pa., school OE Site Kec heatcataseeen 4.05 
New York State canal eR, PELE ities nebaies dace 4.10 
Oswego, N. Y., improvement 5s, 1924-26............ 4.15 
BCUOMOCtAGY: IN. Vs. 4568, TRF -dOio5.0ccicncccseeceeeee 4.20 
State of California improvement 4s, 1985............ 4.20 
Weoemmuton,’ GL. @. 2.4966, F9GGs . vicciccccicascaeve 4.25 
Green Bay, Wis., 434s, 1924-34........ccccccccccees 4.30 
EO, COG, SIOR, Wiies cccsessccccescececseses 4.35 
West Newton, Pa., school 5s, 1923-36..............- 4.40 
Escanaba, Mich., refunding 4%4s, 1926............... 4.50 
Marion Township, IIl., school 4s, 1915-29............ 4.50 
PS Bie fe OE, Bn tns cckesdabesdsbdnde descia 4.70 
Tucson, Arizona, wee oe Se re 4.75 
2, a hiackin hd aces a, 8 Ap ak oe 0th 4.85 
Westminster, Ohio, school 6s, 1917-29... .6cccccses 4.90 
Longview, Texas, DM Mn tiMenladacoiidecns ¢aceus 5.00 
Neshoba, Miss., road district 5%4s, 1924-38.......... 5.25 
North Wilkesboro, N. C., water Ge, 1919...... 000. 5.50 
Waurika, Okla., funding 6s, 1937..............0000% 5.50 
Biggar, Sask., water works 5%s, 1943..............5: 6.00 





HENRY FORD CONFOUNDS CRITICS. 

When Henry Ford, of the Ford Motor Co., announced 
his plan to distribute $10,000,000 profits to his employes 
and pay them all wages which a few years ago would not 
have -been dreamed of, he was declared by many auto 
manufacturers to be either a visionary or a quack who was 
seeking, in a clever way, to get some good advertising. 
The results of operations since the plan went into effect 
has thrown Mr. Ford’s critics into confusion. In Febru- 
ary the company turned out 24,621 cars, or more than 1,000 
cars per day for the 24 working days in the month. This 
beat all previous records and on February 27, 1,636 com- 
plete cars were turned out. a new high record, or 300 more 
cars than was ever made in one day previously. 

Now this increased production must be attributed to 
one thing, appreciation by the employes that they have 
received a real bonus from Mr. Ford, and that they are 
showing their appreciation by increased efficiency. 





Including First Mortgage Bonds se- 
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Lands, Coal, Iron Ore, Steel Steam- 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying ‘and first 

mortgage bonds issued by railroads: and 

Public Utility Corporations in Wisconsin. 

CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR ‘1914 


Edited by John Moody 


&THE RED BOOK, devoted exclusively to PUBLIC UTILITIESJAND 
ms {INDUSTRIALS Over 4000 security issues described, classified and RATED 
th'in this mammoth volume. Complete.analyses_of all properties. Now ready. 


q@ THE GREEN BOOK, devoted exclusively to STROM RAILROADS. Over 


3000 security issues described, classified and RATED in this er 


railroad properties analyzed. ‘Many new features, including status of bonds 


under income tax law. Ready shortly. 


@ Price, $15 per volume; in combination, $25, met. Send in your 


order today. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 
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AMERICAN WATER WORKS REORGANIZATION. 

The forecast of the reorganization plan for the Ameri- 
can Water Works & Guarantee Co., of Pittsburgh, which 
The Financial World printed some weeks ago, is shown 
by the official announcement given out this week, to 
have been substantially correct. The reorganization com- 
mittees are apparently working in agreement and a name 
for the new company, which will probably be known as 
the American Water Works & Electric Co., has been 
selected. The plan is said to be subject to some further 
consideration, but the main features may be considered 
to be as good as adopted. One of the members of the 
engineering firm of Sanderson & Porter is said to be 
slated for the presidency. 

Each preferred shareholder who deposits his stock 
will be, on payment of $35 per share, entitled to receive 
$40 par value in first preferred stock, which will total 
$10,000,000 and be 7 per cent. cumulative, $5,000,000 of 
which wili be issued, and $100 par value preferred par- 
ticipating, or income, stock. If the preferred holder does 
not pay the $35 per share, he will receive for each share 
of depesited stock $50 par value in participating preferred 
stock. Common stockholders who pay $10 per share as- 
sessment will receive $10 first preferred and $70 in new 
common. Those who do not pay the $10 assessment 
will receive $10 in common for an assessment of 50 cents 
per share on the old stock. 

The creditors’ committee of the bankers, the protective 
committee of the four irrigation committees, the bond- 
holders of the California-Idaho Co., and the receivers 
have agreed to the plan, it is said, and 80 per cent. of 
the stockholders have now also assented, it is_ said. 
The protective committee representing the Twin Falls 
North Side Land & Water Co., the Twin Falls Salmon 
River Land & Water Co., Twin Falls Oakley Land & 
Water Co., and the Sacramento Valley Irrigation Co. 
bondholders will take over these properties, and $1,000,000 
will be paid them out of the proceeds of the assessment 
for the release of the Water Works Guarantee Co.’s 
guarantee of the irrigation bonds. The bondholders will 
ultimately get 51 per cent. of the assets, and 49 per cent. 
will go to the new company. 

Besides the $10,000,000 first preferred stock there will 
be $20,000,000 participating 6 per cent. stock, of which 
$10,000,000 will be immediately issued; $10,000,000 com- 
mon, of which $7,000,000-will be issued, and $20,000,000 
collateral trust 5 per cent. 20-year bonds, of which $6,- 
250,000 will be issued, and of this $3,700,000 will be 
available as collateral. The banking creditors holding 
paper of subsidiaries shall give an extension of their 
paper for six years, this paper to be secured by collateral 
trust bonds. 

The underwriting syndicate that has been formed is 
composed of the largest shareholders and creditors, who 
will underwrite the plan to the amount of $4,500,000 cash. 
It will be well to await an expression of opinion from 
stockholders and some further light with regard to the 
earning power of the new company before finally passing 
an opinion on this proposition as a whole. 

It is claimed that an engineering firm has reported that 
the company will be able to earn all fixed charges, and 
the first preferred dividend and a surplus besides. The 
whole situation seems to be in the hands of the reor- 
ganizers, who have decided upon a pretty stiff assessment 
in order to clear up the ‘debts to the bankers and others 
who seem to be pretty well secured under the plan. 





NEWMAN ’S IRON PYRITES MINE. 

Gold Hill, Walter George Newman’s fata morgana, is 
abroad again. The New York Curb says in a recent 
issue, that the stock is again receiving manipulative treat- 
ment on the Curb. 

‘If Newman succeeds in pulling over his familiar trick 
again then we shall have to confess that in the Pantheon 
of Wisdom, such as the Curb claims it is, there are quite 
as many people who weuld pay a goodly sum in the ex- 
pectation of seeing the Woolworth Building turn around 
on its foundation, as there are in Squedunk and other ver- 
dant places. 
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STANDARD OIL MEN SELLING? 


In all big stock market movements there comes from 
time to time and from nowhere in particular assertions 
that this or that big holder has been getting out of his 
stocks. Such reports were current this week with regard 
to some of the most active of the Standard Oil sub- 
sidiaries. These reports were probably inspired by specu- 
lators. The Standard Oil insiders don’t usually make 
public what they are doing. Nevertheless, it is a fact 
that the Standard Oil subsidiary shares do not respond 
to the oil boom talk with as much vim as they displayed 
a few weeks ago. Irregularity has succeeded advances, 
and there is talk in trade circles of a setback in the 
market for oil. 

It is likely that these more conservative advices will 
result in a lessening of the speculative activity in these 
shares and turn consideration of them more toward their 
value as investments rather than for speculation. 

There are few of the companies which are likely now to 
make any further stock dividend announcements, these 
having been pretty well exhausted. The advance in the 
price of Standard Oil of New York to above 230 this 
week led to some speculation as to whether the dividend 
would be advanced. It is now 2 per cent. quarterly. 
This stock has had a very great advance since dissolution, 
considering that the stock outstanding is now $75,000,000, 
against $15,000,000 at dissolution. The old stock at that 
time sold around the present price. Standard Oil of Calli- 
fornia had a sharp break when the shareholders formally 
ratified the increase in stock to $100,000,000, and the pre- 
vious support and activity have ceased. Standard Oil 
of Kansas earned last year almost as much as its capital 
stock and after dividends had a surplus of $1,053,000. 

An indication of the tremendous equities in these stocks 
is best shown by the fact that next month’s dividend 
disbursements of Standard Oil will be in excess of $10,- 
000,000 for the quarter. Standard Oil of New Jersey will 
pay out $5,000,000 and Standard Oil of New York $1,500,- 
000. When some of the companies which have not yet 
paid dividends make their disbursements, it is believed 
the Standard dividends will amount to something like 
$16,000,000 quarterly. 
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NEW YORK WORLD WRONG ABOUT WISNER. 


When Judge Martin of the Federal Court sentenced 
A. L. Wisner and John J. Meyer to six years at hard 
labor in the Federal penitentiary at Atlanta, he removed 
from the community and to a place of safekeeping two 
of the boldest and crookedest swindlers in the get-rich- 
quick game. 

The New York World, commenting upon their convic- 
tion, stated that the World was the first newspaper to ex- 
pose their fraudulent operations, when on Dec. 21, 1910, it 
published a story of their operations that resulted shortly 
afterwards in a raid upon their offices by agents of the 
Government. ; 

In that statement The World errs, but its error in no 
wise robs this independent and fearless journal of all the 
credit properly due it for the assistance it lent in bringing 
these crooks to justice. The Financial World branded 
these men as swindlers and cheats many years before The 
World trained its editorial guns upon them. ; 

Ten years ago this paper showed up these frauds. It 
was at a time when even The New York World was con- 
tent to accept advertising from them, as its advertising 
columns will prove. To remind The World of its inaccu- 
racy, we quote from an article in our issue of September 
1, 1906, headed “How Wisner Snares His Victims,” the 
closing paragraph of which tells the story: 

“We know of no more dangerous investments than those 
sold by Wisner & Co. Although they claim that some of 
the enterprises are paying dividends, we have not known 
the Wisners, since they have been in business, to issue a 
report as to the status of the corporations they represent, 
or whether the dividends of the concerns are legitimately 
earned or paid from money of the investors. We are 
inclined to think that, if the inside history of this concern 
could be probed into, it would reveal one of the rottenest 
get-rich-quick swindles.” 

This was plain speaking. The statement was made over 
seven years ago. The conviction of Wisner and his con- 
federate Meyer last week and the severe penalty inflicted 


upon them for their wrongdoings, prove the correctness 


of The Financial World’s charges made so many years 


back. 

We do not wish to claim any undue credit; all we de- 
sire is to have the record correct. The Financial World 
is reminded by this case now finished and finally disposed 
of, of how unrelenting Wisner was in his effort to stop 
our exposure of his methods, how he conspired with others 
in publishing anonymous sheets like the “Mining Report- 
er,” “Eye-Opener” and “Financial Investigator” for no 
other purpose than to expressly villify The Financial 
World and keep his suckers in line so they would not 
cease paying their installments still due on stock pur- 
chased from him. 

We have still hanging up in our editorial offices some 
of the malicious cartoons appearing in papers which were 
backed by Wisner and Wintemute, the latter another 
swindler also awaiting trial, assailing the motive of our 
publisher, and as we glance at them now they give rise to 
a sense of keen satisfaction in knowing that the true 
measure of these men is now taken by the world at large 
and that every inch of the measurement conforms to the 
estimate The Financial World made when these swindlers 
were in their halcyon days, raking in money by the thou- 
sands from people who placed confidence in their extrava- 
gant and lying promises. 

This is of the past. There is still much work for The 
Firiancial World to carry on. In Pennsylvania a much 
bigger stock jobbing scheme is in operation which will in 
good time prove as big a sensation as any upon which The 
Financial World has ever turned its searchlight. 





SOUNDNESS OF THE INDUSTRIALS. 


The fact cannot have escaped the observation of even 
the casual onlooker that the stock market, since the first 
of the year, has presented a most remarkable contrast 
when one compares the industrial stocks with the railway 
shares list. The level of the market, as shown by taking 
the averages of the principal rails and industrials, was 
at the beginning of the week at its lowest since the be- 
ginning of the year, while most of the gain since Jan. 1 
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had been lost. The average for fifteen leading rails and 
ten leading industrials, when the week opened, was 88.18, 
while on Jan. 5 it was 87.98. The railroad stocks, how- 
ever, taking the railroad list as a whole, have suffered 
with great severity since Jan. 31, the fall in the period 
intervening being an average of 6% points, while the in- 
dustrials have lost only 1% points. Indeed, some of the 
leading industrial shares like U. S. Steel, Bethlehem Steel, 
Republic Steel, Pressed Steel Car, Westinghouse, General 
Electric, etc., are actually close to their top prices of the 
year and in some cases are higher than the highest prices 
seen in January. 

The causes for this state of things are not far to seek. 
The railroads have been subjected to an unmerciful grill- 
ing at the hands of the press and public authorities, their 
monthly earnings statements have been increasingly bad, 
they have had an enormous amount of financing to do 
in the way of caring for maturing obligations and the job 
has been not only difficult, but expensive. The railroads 
have certainly been under a cloud also as the result of 
several ugly scandals that have been well aired. On the 
other hand, while the industrials have not been favored 
with an enormous business, still there have been distinct 
signs of a revival. It is realized that the railroad must 
soon be compelled, because of the great economies they 
have been forced to practice, to order much needed equip- 
ment in vast quantities and at the same time our exports 
are growing enormously and furnishing a market for the 
surplus which the railroads are not taking. The outlook 
is even brighter in this regard since the Panama Canal 
will soon be opened, and this will give an impetus to 
trade that will be felt the world over, especially in the 
United States. 

In the case of the railroads, the competition of the 
Panama Canal may, indeed, in some cases, increase com- 
petition and force a reduction of some rates. Our in- 
land waterways are also being improved and inland com- 
merce by water, long neglected, will be revived by the 
opening of the New York Barge Canal, a project that 
will carry more tonnage than the Panama Canal and the 
improvement of harbors, rivers and smaller canals. 

We think that, in view of the rather brief and ‘inade- 
quate presentation of a unique situation, that the prefer- 
ence for industrial shares, rather than rails, is only natural. 
In the long run no doubt the rails will seek to. catch up, 
but at present the handicap is a heavy and severe one. 
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OPTIMISM DEVELOPING. 
By Mare M. Reynolds. ‘“ 
The concensus of information received from bankers in 


the West indicates a healthy condition of the borrowing 
market and a sound basis on which agricultural develop- 
ment and commercial business will stand. The tendency 
has been toward conservatism among the farmers, and 
comparatively little money has been demanded from the 
banks to purchase land. Most of the money secured has 
been to meet current requirements. 

The new currency law is attracting the country bankers, 
and, contrary to the first impulse of these interior institu- 
tions, they are now strong advocates of the new measure 
and are in harmony with the Administration. Agriculture 
is the real support of Western banks, and organizations 
have been formed in several districts in the West for the 
purpose of educating the less prosperous farmers and 
teaching them how to produce a greater number of bushels 
of all kinds of crops to the acre. Western bankers in 
many instances are practical farmers? and this insures 
intelligent co-operation between the real farmer and the 
banker-farmer, the result of which will be to enrich the 
whole country. 


Establishing a Precedent. 

The action of City Chamberlain Bruere of New York 
in demanding a higher rate of interest from the deposi- 
tories of city funds, has resulted in a shifting of funds 
and a readjustment among the institutions that formerly 
held city money. The old interest rate was 2 per cent., 
but the City Chamberlain demanded more, so many of 
the institutions responded with an offer of 2% per cent., 
while some offered 3 per cent. There has ever been a 
question regarding the rate banks can afford to pay for 
halances, and it is yet open to discussion. 


State Banks in Federal Reserve. 

The rights and powers of State banks in joining the 
Federal Reserve system, is a question of much interest 
throughout the country. Some of the legislatures of dif- 
ferent States have amended their laws to conform to the 
requirements of the new act, while others have taken no 
action, believing their laws do not interfere with State 
banks owning stock in a Federal Reserve bank. There is 
a general desire to be able to fall into line among State 
institutions, and this sentiment will assist in making the 
try-out of the measure much more convincing in its results 
than would otherwise be the case. 


No Central Bank in India. 

The prospect for the present at least of a State or cen- 
tral bank in India has been blighted. The Royal Com- 
mission on Indian Finance and Currency failed to inaugu- 
rate any marked changes in the present system, and its re- 
port recently made public has disappointed those in favor 
of gold coinage based on a home reserve. London bankers 
did not favor the. new idea, as it would mean the with- 
drawal of a large volume of gold from London to put into 
circulation in India. Had the commission decided on a 
gold currency for India, the effect would have been far- 
reaching, as the constant efforts of the world’s money 
céntres to keep up substantial gold reserves naturally 
would be put to greater strain if an added demand had 
been cfeated. As it stands to-day, India at certain times 
of the year absorbs large amounts of gold, and the Royal 
Commission exercised an executive ruling, that will meet 
with the approval of all countries except possibly certain 
interests in India. 


Should Teach a Lesson. 
The indictment against Henry Siegel and Frank M. Vogel 
is not a protest against the private loan banks, but for 
criminal acts in connection with the bank. So far as an 
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expression against the creation of private banks or the 
laws governing them, the indictments mean little. The 
fact that poor, deluded depositors are clamoring for their 
money, many of them in dire distress, means much, and 
should result in an end to loose methods and show the 
need of state supervision of all private banks. Not alone 
should the lesson be- understood in the state of New York. 
but in every state in the union. Juggling with the funds 
of the widows and the meagre savings of frugal wage 
earners, has been the pastime of unscrupulous seekers of 
easy money in years gone by, but the time has arrived for 
prompt, vigorous action to end such opportunities. 
Growth of Chicago Banks. 

The importance of Chicago as a banking centre is em- 
phasized by the recent local statement of Chicago banks. 
This exhibited the largest deposits on record, totaling 
$527,128,196, for national banks, more than $27,000,000 
higher than ever before. While there is no such thing as 
Western independence in finance and business, there is 
less dependence now as the West has grown so prodigi- 
ously in all branches of trade and industry, that banking 
facilities have established a semi-independence in money 
distribution, and Chicago has attained a conspicuously 
strong position as a financial power. 


To Check Incendiary Fires. 

A movement that seems destined to bring about excel- 
lent results has been started by the New York Chamber 
of Commerce, the Merchants’ Association, Fire Under- 
writers and other commercial bodies, at the suggestion of 
Fire Commissioner Adamson. A committee has been ap- 
pointed to study the relations of arson to fire insurance 
in New York City, in which Fire Chief Kenlon has 
charged that 25 per cent..of. the fires are of incendiary 
origin. The crusade against arson was vigorously begun 
by former Fire Commissioner Johnson of New York, 
who boldly exposed appalling conditions and gave figures 
to back up his statements. There was much opposition 
to the methods employed by the former fire commissioner, 
but his work has been appreciated and Fire Commis- 
sioner Adamson shows his true qualities as a guardian of 
life and property by furthering a campaign against the 
dastards and criminals who destroy property. 


When writing advertisers, tell them you are a subscriber to the Financial World. 





i 


yf 
f 


wrTw "es We 









March 21, 1914 





THE FINANCIAL WORLD. 13 





























MAXWELL MOTOR SHARES UP SHARPLY. 

Reports that the Maxwell Motor Co., the successor of 
the old U. S. Motor Co., of unsavory memory, has at 
last turned the corner and is making good profits, with 
a fair prospect of an increase in business, have caused 
considerable buying of the first and second preferred 
stocks and the common. The common is now around 8, 
against a low price of 2; the first preferred is around 35, 
against a low price of 18, and the second preferred is 
up around 13, against 4. The underwriting syndicate 
which stood behind this proposition after the reorganiza- 
tion, appears to be able to see some daylight around 
the proposition. Quite a little of the activity in the 
shares, however, is attributed to professional operations, 
and no spontaneous public buying is as yet discoverable. 





GOODYEAR COMPANY’S NEW STOCK. 

The Goodyear Rubber Company shares were this week 
selling “ex-rights” to subscribe to the new common and 
preferred shares. The market has been rather thin, in- 
dicating no great enthusiasm over the output of addi- 
tional shares. The common is down to around 155, the 
lowest price seen in some months, and the preferred is 
in slack demand five or six points below the price at 
which the new preferred was subcribed for. As a matter 
of fact, competition and the rather uneven rubber market 
have played hob with even the best of the tire companies, 
of which the Goodyear company is one. The year thus 
far has not been conspicuous for activity in the business, 
and prices show no signs of revival. 





E. W. BLISS CO. RESUMES DIVIDENDS. 

The E. W. Bliss Co., a corporation which has $1,250,000 
common stock and the same amount of 8 per cent. pre- 
ferred stock outstanding, has resumed the payment of 
the common stock dividend, which was suspended in 
1911, prior to which 10 per cent. was paid. The dividend 
will be resumed at the rate of 6 per cent. per annum. 
The company has a very large export trade in dies, 
presses and manufactures armor-piercing projectiles, 
torpedoes, etc. The company’s plants in Brooklyn, pat- 
ents, etc., are valued at over $5,000,000. 





OTIS ELEVATOR STRONGER. 

The shares of the Otis Elevator Co. have advanced 
since the announcement of the increase in the dividend 
from a 4 to a 5 per cent. basis. The annual report for 
1913 shows that the company had net earnings of $1,- 
157,395, against $1,082,116 in the year previous, and that 
this net was equal to 12.03 per cent. on the stock of $6,- 
375,300; but this was before depreciation charges, which 
footed up $321,000. 


STANDING BEHIND A MINING PROPOSITION. 
What W. F. White Did to Save From Loss Those Who 
Were Interested in His Costa Rica Mines. 

Some four years ago W. F. White, a New Yorker, be- 
came interested in the Aguacate Mines, owning proper- 
ties in Costa Rica, and began to finance the proposition. 
Things did not run along as smoothly as Mr. White had 
anticipated, as the engineers’ reports upon which he re- 

lied, were found inaccurate. 

When White discovered this he immediately stopped 
all sale of stock and stepped into the breach himself. He 
bought 25,000 shares at $3 a share for $75,000 in cash; 
later he advanced $65,000. All in all, he put up $140,000, 
besides returning to the treasury qf the company $3,000,- 
000 par value in stock. 

For all this the shareholders are duly grateful and at 
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a meeting the directors passed a resolution of apprecia- 
tion of what Mr. White did for their company. 

This rare instance is cited by The Financial World as 
an illustration of the ever present risk involved in the 
promotion of new mining enterprises, the majority of 
which have not at their head men who are prepared to 
sacrifice their own money so that none of the stock- 
holders need suffer. 

We speak of this circumstance only because of the 
lesson it teaches. Our remarks must not be taken as an 
endorsement for the mining property, about which we 
know little, located as it is, far off in Costa Rica, but in 
view of the sacrifices Mr. White made for the share- 
holders they have a right to feel grateful to him. In 
other hands they would not have fared so well. 





AMERICAN TEL. & TEL’S. GAINS. 

The American Telephone & Telegraph Co.’s net in- 
creased $2,669,000 last year to $40,576,000, but an increase 
in interest charges and the amount paid out on the in- 
creased amount of stock outstanding, reduced the final 
balance to $5,546,000, a decrease of $581,000. The skow- 
ing in the annual report was much better than expected, 
however, and this and the very timely words of encour- 
agement from President Vail to shareholders have served 
to strengthen the shares of the company materially. His 
words to them are worth repeating. He said: 


“The proprietors of the company (the stockholders), 
should rest quietly and not be scared or frightened into 
sacrifice of their securities. Whether government pur- 
chase be ultimately decided upon or not, the property is 
well worth more than the market price of the securities.” 


Mr. Vail supports this statement by the declaration that 
for the $344,616,000 capita! stock outstanding, $369,136,000 
has been paid into the treasury of the company. He adds 
pertinently, anent the government ownership agitation, 
that the company’s charges are as popular as the rates in 
France and England, where the Government is the tele- 
phone proprietor. 

It needed just such statement as this, as well as the 
reassuring words from President Vail, to put harried 
shareholders once more at their ease. They have seen 
their shares, since the publication of the previous year’s 
report, fall 25 points or more. 
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REAL ESTATE SECURITY DEPARTMENT. 


To insure prompt attention, all correspondence | to 
advertising of farm morteree and real estate securities 
hould be addressed to F. H. Ertel, General Manager of the 

al Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 








EF Free Advice Only For Subscribers 
POSTAGH MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thie attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to thie 
ideal it can count upon the support of the investing public. 





SMALL BONDS GROW IN FAVOR. 


A Leading Investment House Offering Such Securities. 
A Gratifying Sign of the Times. 

Kissel, Kinnicutt & Co., one of the largest investment 
banking firms with an extensive clientele, is inviting 
offerings from corporations and other bankers for bonds 
in $100 and $500 pieces. The firm has found that there 
is an increasing demand for bonds of the smaller denomi- 
nations. 

It has taken some time for small bonds, or as we christ- 
ened them some years ago “baby bonds,” to grow into 
favor with large bankers. With the investor they have 
always enjoyed the highest favor. But the important 
banking houses have not until now seemed to care very 
much for handling them, considering that they could sell 
bonds in denomination of $1,000 more readily and at much 
less expense. 

This idea is a delusion. If merchants find considerably 
more profit in the aggregate from dealing in medium 
priced articles because they can sell a greater number, the 
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Investors Guide 


We have prepared a chart showing the gross 
and net earnings, miles operated, and other fig- 
ures of the leading railroad systems of the coun- 
try for the fiscal years ending June 30, 1912 
and 1913. 

Investors who, from time to time require in- 
formation of this character, will find this chart 
of great value not merely as a record of the 
earnings of these railroads for the two years in 
question, but as an indication of the compara- 
tive earning power of these roads with refer- 
ence to one another. 


We will be glad to send a copy of this chart 
upon request. 
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same rule will work as favorably with small bonds. The 
latter, on account of the small amounts of capital called 
for, can be placed with the army of small investors who 
outnumber by a thousand to one, those who are able to 
buy bonds in $10,000 lots. 

If bankers wish to fully appreciate the untouched wealth 
within reach of the “baby bond” idea, let them spend only 
a few minutes studying the statistics bearing upon the 
hoardings which the masses have on deposit with the sav- 
ings banks. They put their money there, or a great many 
do, because they have not, at one time, enough to buy high 
grade bonds. This week’s report of the Comptroller of 
the Currency shows $6,972,000,000 in savings banks de- 
posits in the United States and $2,000,000,000 of this is in- 
vested in securities. The gain in one year to June 30 last 
was $475,000,000 and as much more in the last ten months. 
This shows in a striking way the possibilities that lie in 
developing the $100 bond idea. 

As a nation of small investors, if ever the spirit to buy 
small bonds is fully developed, no other nation will be 
able to equal us. Kissel, Kinnicut & Co. have read the 
times aright. The $100 bonds of the Virginian Railway no 
doubt has opened their eyes to the opportunities that are 
open to place them in large amounts. 





PERTINENT POINTERS. 

The recent protest from the head of the U. S. Express 
company against the parcel post might be regarded by 
some people as a mere Plattitude. 

What’s this, Oklahoma Senator on the floor of the 
Stock Exchange? How times have changed. Next thing 
we'll hear of Bryan giving lectures without charge. 

St. Patrick’s Day made no speculator green with envy, 
but rather the unusual dullness made him blue. 


Vg 
Safety 
Stability Satisfaction 


Few classes of securities are less affected by impend- 
ing legislation, foreign complications or economic uncer- 
tainties than well-secured bonds of long-established and 
prosperous public utility companies. 

A special list, No. 302, which we will send on request, 
describes several issues which we can highly recommend 
for conservative investment. 


Knauth-Nachod & Kite 
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New York * Leipzig 


& eacina 

























































March 21, 1914 


THE FINANCIAL WORLD. 








NOT SYMPTOMATIC OF OUR GROWTH. 


By Offering Bonds In This Country Greece Is Merely 
Appealing to Her Native Sons. 


Announcement by Greece that she is about to invite 
American subscriptions through the bankers who act in 
this country as her fiscal agent, to a loan of $100,000,000 
on an interest basis somewhat slightly over five per cent., 
is not a tribute to our growth as an international fin- 
ancial market. It is an appeal by an impoverished nation 
to a large number of her citizens, who have adopted this 
country as a home, for funds with which to repair the 
breaches war has made upon her exchequer. 

Few Americans will subscribe to these bonds. Why 
should they go to almost the threshold dividing the Occi- 
dent from the Orient; to a land which only lives in human 
memory on the great traditions of a departed past, when 
there are so many opportunities under their very noses 
for investing funds with a greater degree of safety and 
even a better income? 

Greeks who have made their homes amongst us are 
thrifty people and their love of their mother country is 
one of their noblest characteristics. 

They may freely put their savings into the new loan of 
their nation, figuring it pays more than they can get by 
putting their money in savings banks. 





NEW FIELD FOR AMERICAN MARCONI. 


Wireless telegraphy from train to train and from trains 
to stations is a commercial success. This fact has been 
demonstrated beyond peradventure by experiments car- 
ried on for some time now by the Lackawanna Railroad. 
The uniform success with which this new system of rapid 
communication has met has attracted attention from the 
operating departments of other railroads, and more than 
likely will be followed by the installation of the system 
on their lines also. 

Wireless telegraphy has saved lives on the high seas, 
which in its absence certainly would have been lost. If 
it will work with equal success between trains wireless 
communication can also save lives on land, which were 
formerly sacrificed through collision and telescoping of 
trains. 
of train dispatchers to warn trains between blocks and 
beyond their range. Equipped with wireless all trains 
may keep in touch with other trains ahead of them and 
in their rear, no matter how bad are the weather condi- 
tions. 

For The American Marconi Wireless Telegraph Co. the 
general use of wireless on the American railroads will 
open a new source of additional revenues, whereas for the 
railroads, in some cases it will rid them of damage suits 
whose cost annually alone would more than compensate 
for the maintenance of the wireless system. Within a few 
weeks the company’s annual report will be made public. 





BURLINGTON JOINT 4s ADVANCE. 

Chicago, Burlington & Quincy joint 4s are one of the 
few active railroad issues which has retained practically 
the entire advance in price shown during January. The 
bonds this week advanced above 97, or a full point above 
the highest price reached last year. 

The recent strength of this issue has been accompanied 
by a revival of the old rumor that the bonds are to be 
called for payment at 105, the optional price. It is ru- 
mored in bond circles that the United States Government 
has stated that it regards the present control of the Chi- 
cago, Burlington & Quincy by the Northern Pacific and 
the Great Northern as illegal. The story is that the 
Northern Pacific has agreed to sell its interest in the 
Burlington to the Great Northern, and that this sale will 
necessitate the retirement of the Burlington joint 4s. 
These bonds are at present the joint obligation of the 
Northern Pacific and the Great Northern, and are se- 
cured by the deposit of practically the entire capital stock 
of the Chicago, Burlington & Quincy Railroad. At pres- 
ent price the bonds yield about 4.50 per cent. 


Many such wrecks have occurred from inability ° 
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We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45% to 6%% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. . 


Investment Bankers 


37 WALL STREET NEW YORE 














We Will Buy, Subject to Supply 


Birmingham Water Co.5s - - 1939, @ 86 
St. Joseph Water Co. 5s = - - 1941, @ 79 
Wichita Water Co.5s - = - = 1931, @ 73 
Butler Water Co.5s - = = = 1927,@ 85 


South Pittsburgh Water Co. 5s, 1955, @ 85 
Shreveport Water Co.5s - - 1939, @ 80 


Active quotations will be gladly furnished upon the various issues 
controlled by the American Water Works & El Co. 


HP Taylor& GO. 





"New York Pittsburgh S8uffalo 











We Deal Extensively 


Preferred or C ommon Stock 


and Bonds 


of the 


American Public Utilities Co. 


Operated by 
Kelsey, Brewer & Co. 
Grand Rapids, Michigan 


H. F. McCONNELL & CO. 


Phone 6064 John 


25 Pine Street New York 

















UNITED LIGHT &RAILWAYS CO. 


A Standard Public Utility 
Operating Company 


We Buy, Sell and Quote the Securities of this Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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THE KANSAS FIELD. 
By Carson M. Regan. 


For many years the Kansas loan field has been one of 
the most discussed of any in which investors in farm 
loans were interested. The development of the state has 
been watched with great care, and its advertising and the 
impetuous character of its people have made it a common- 
wealth to attract attention the world over. Among the 
first western mortgages were those written in Kansas and 
there was a period when it outstripped all rivals in the 
demand for outside capital. The collapse of land values 
and rise of the Populist movement in the state had their 
effect in making the investor wary, and for years he was 
investing in that state with some dubiousness as to the 
result. But Kansas has proved its case. It has for fifteen 
years been making such progress as has astonished the 
world. Its marvelous crop production, with its rank as 
one of the first wheat states of the Union, with its great 
records for corn and alfalfa and the rise of its credit in 
every particular have brought it to the favorable attention 
of investors everywhere. One insurance company now 
has over $9,000,000 in farm loans in Kansas; another has 
over $2,000,000, and there is a constant increase in the de- 
mand for first mortgages on Kansas land. That the peo- 
ple themselves are prosperous is evidenced by the fact 
that they have over 35,000 motor cars and are buying 
new ones at the rate of $18,000 worth a month. The 
banks have the largest deposits in their history and are 
gaining in strength. The country banks are handling 
farm mortgages freely and are finding these loans among 
their choicest assets. 

Land Values in Kansas. 

The value of land in Kansas has varied within wide 
range. During the hard times of the nineties it was very 
low. Since then it has risen steadily until now it is at 
its highest point though it has not materially changed 
since 1910. There are few sales but such as are made 
are on about the old basis. The lands in the eastern third 
of the state are in good sections rated at around $100 an 
acre, the central third at $75 and in the western third at 
$40 and $60. These are only approximate figures, however, 
for there are lands in the central part not worth $20 
an acre and some that sell readily for $150. So the alfalfa 
lands of the western third are rated higher than the up- 
lands. It must be remembered that the Kansas farmer 
has been getting high prices for his products for many 
years and he has been making improvements. The popu- 
lation of the state has not increased materially for several 
years while the wealth is greater. The people of the 
west are great movers and they change location rapidly. 
The Kansas farmer has been a great investor in specula- 
tive land deals during the past few years and has bor- 
rowed freely for that purpose. But the land mortgages 
of that state are among the best of the country. The 
laws of the state are very fair to the investor and the sys- 
tem of the loan brokers is one that makes for sound se- 
surities. Many mortgages go to the New England states 
and to private investors in the east, while the insurance 
companies are naturally the leaders in taking millions of 
the offerings. 

Outlook is Bright. 

The outlook is bright for the farm loan in Kansas. The 
state is coming to a position where it is trying to practice 
scientific farming and where it is making headway in 
adapting its tillage to the soil. Increasing productive- 
ness means a greater income and the farms are among 
the most fertile of the nation. The railroads and banks 
are doing their utmost to make the agriculture of the state 
practical and there is litthe guesswork in the modern 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
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796 CHICKASHA, OKLA, CITY LOANS 


6 “Maximum Security at 





Minimum 
Risk” is our motto. 

We are prepared to invest your sur- 
plus funds safely and profitably. 

We know values and local conditions 
and care conscientiously for every de- 


Oklahoma 
Farm 


Mortgages Write for references and particulars. 
HARDEN-ROCHE MORTGAGE CO. 


(Incorporated) 
CHICKASHA, OKLA. 


Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 


character of the borrower. 

We claim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $500 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 








A Farmer Who Raises Only One Crop Invites Disaster 


Also an investor who carries all his eggs in one basket. 
Good, carefully selected Oklahoma Farm Mortgages netting 
6% will prove the safest securities obtainable to-day. 





We specialize in high grade loans confined to a few coun- 
ties where we know the land and the borrower thoroughly. 
From $500 upward. 

Write for particulars and bank references, 


BINGAMAN BROS. 
Mortgage Bankers 
CORDELL, OKLAHOMA 


Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans to the 
ultra dependable section of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 5%% to 6% interest on the highest security 
obtainable to-day. Send for list of offerings. 


The Oklahoma Mortgage and Trust Co. 


(Incorporated) Capital $100,000 


W. M. BRONS' an 4 
iL BRONSON, See a Treas. Guthrie, Oklahoma 
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HIGH CLASS FIRST MORTGAGES 
on OKLAHOMA farms. Weloan money in the 
best farming belt of Oklahoma, and never loan 
over 40% actual valuation. Interest paid annually. 
Remitted free of charge on date due. Never one 
dollar of principal or interest lost for an investor. 
Write for FREE booklet. 


AURELIUS-SWANSON CO. 
29 StateNatl. Bank Bldg., Oklahoma City, Okie. 
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methods. The present year has a prospect for a wheat 
yield of 120,000,000 or more bushels, having over 7,500,000 
acres in fine condition. The confidence of the Kansas 
people in their state is shown by the improvements being 
made in the towns and on the farms and the wealth is 
steadily growing. Kansas is a good patron of the best 
things in education and church work and it has a purely 
American class of population. The new generation com- 
ing on is aggressive and will do business in a business- 
like way. The interest rates range from 6 to 7 per cent., 
depending on the distance west from the Missouri line, 
but the appraisements are low and there is no chance 
taken on a slump in land values by the brokers, who take 
a conservative view of values. 





MORTGAGE BANKERS MEET THIS WEEK. 
Convene In Chicago To Prepare Call For General 
Convention. 

On Friday and Saturday of this week the committee 
having in charge the details for organizing the Mortgage 
Bankers Association of America meet in Chicago at the 
La Salle Hotel when a call will be drafted for a general 
convention. A list of bankers dealing exclusively in farm 
mortgages will be selected, to whom invitations will be 

sent to join the association. 

At the same time other matters of interest to the pro- 
posed organization will be discussed. It is anticipated 
that the first convention will be held in New York City 
in the near future, either some time in April or in May. 





ENDORSES LAND BANK. 
Banking Superintendent Van Tuyl Believes States’s Loan 
Associations Provide A Basis For One. 

Gov. Glynn’s urgent message to the legislature for the 
establishment in the Empire State of a land bank through 
which farmers may borrow money more cheaply on mort- 
gages, finds a strong supporter in Geo. C. Van Tuyl, the 
present Superintendent of State Banking. Mr. Van Tuyl 
ventures the opinion that the State law may be so re- 
vised as to allow the establishment of a clearing house for 
savings and loan associations and allow this clearing 
house to carry on the functions of a land bank. In this 
way the machinery could be simplified. In this connec- 
tion Mr. Van Tuyl says: 


“Through many years of trial and adversity, the saving 

and loan system of this State has been perfected until in 
many respects, from a theoretical point of view, it is as 
nearly ideal as the labors of its founders can make it. 
That it is eminently practical and practicable has been 
demonstrated. It would appear to be better adapted to 
the making of long-term loans upon farm lands under the 
conditions prevailing in this country than any of the 
foreign systems. All that has seemed to be needed, in 
order to extend the advantages of the system to all the 
people of the State, including farmers, has been a central 
institution through which the necessary funds for making 
loans of this character to be obtaned at a low rate of in- 
terest by combining the resources and credit of local 
associations. 
_ “Provision is made in the proposed revision of the bank- 
ing law for the organization of such a central institution, 
to be known as the ‘Land Bank of the State of New 
York.’ By the proposed revision all the associations of 
the State are made eligible for membership in such a 
central institution, and it is provided that an authorization 
certificate shall not be issued to it unless at least ten 
associations having combined resources of at least $5,000,- 
000 participate in its organization.” 





NIPISSING PAYS NO EXTRA. 

As has been predicted in our columns for months, 
Nipissing did not accompany the usual quarterly dividend 
with any extra disbursement as has been the custom for 
a iong time. This eventually was plainly forecasted by 
President Earl’s woe-begone views of a few weeks ago 
regarding the depletion of the ore reserves. 

But no confirmation of this fact was needed from him 
for the handwriting could plainly be seen that the mines 
were gradually pinching out and unless new ore reserves 
were soon discovered the property was fast liquidating 
itself. Unfortunately for the company, Rice, the track 
tout and chronic stock market rigger, began boosting 
the stock some time ago, sticking again the deluded fools 
who put any credence in his opinions. 
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6% Real Estate Bonds | 


ISSUED AND OFFERED BY THE 
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American Real Estate Company 


H 

OpHEY are based on the ownership of 
i select New York realty, and for 26 [if 
Hi) years have paid inierest and principal on - [ff 
Hi| the stroke of the clock, returning to investors 
Hi| ~=nearly $12,000,000. : 
: Issued in these two convenient forms: [ff 
; 6% Coupon Bonds 

; Denominations of $100, $500, $1000 and upward, 
: paying interest semi-annually by coupons and matur- 
: ing in 10 years. 

H 6% Accumulative Bonds | 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American eal GistateGompany — | 


Founded 1888 Capital and Surplus, $3,247,789.13 : 
527 Fifth Avenue Room 623 New York : 
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6” Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
2 ae seeking more profitable employment for their surplus 


nd. 

Obtainable from $300 upward. . 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 


OKLAHOMA 


Farm 
Mortgages 


Cannot be excelled for 
Income and Security 


Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. _ 
For information address the old established 


THE JEFFERSON TRUST COMPANY 
McALESTER, OKLAHOMA 
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6 FIRST MORTGAGE FARM LOAN 4 69 


A request from any prospective investor will be prom 

answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronagefor 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 


ESTABLISHED 1881 
7 % We have specialized in choice Mus- 





kogee City Loans and represent some 
of the largest life insurance companies 
and most careful investors in this field. 

Our loans run from $500 upwards for 
a term of 5 years, interest payable 
semi-annually, the majoriiy covering 
the homes of our best citizens, who 
never fail to protect their obligations. 

We attend to all details and remit 
principal and interest free of charge. 

Muskogee is at head of water navi- 


Oklahoma gerce with lowest freight rate in 
" ee assures substantial 
City Loans vent invite an early and thorough in- 


References: Commercial National 
Bank, Muskogee, Okla., and others on 


r | Zo en Ee Magoffin, Muskogee, Okla, 
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_ MAINE’S MODIFIED BLUE SKY LAW. 

Investment bankers and their agents will not find them- 
selves unnecessarily handicapped in carrying on their 
legitimate business in Maine under the modified blue sky 
law recently passed by the state legislature. The general 
character of the law follows somewhat the features incor- 
porated in similar statutes enacted by other states except 
that their enforcement is left to the discretion of the State 
Banking Commission. 

Under this law dealers in investments must satisfy the 
commissioner of their good character before he will grant 
them a certificate to do business. 

If complaint is filed against a dealer he still has re- 
maining an opportunity to enter a defense and prove to 
the commissioner that he and his securities are entitled 
to enter the state. 

Dealers must register in the state; so must all their 
agents. The fee for such registration is $25; they must 
also file with the commissioner power of attorney for 
service in any legal processes that under the law of the 
state may be lodged against him. Two weeks are allowed 
for the filing of complaints before a certificate of good 
character can be issued. 

On the certificate it is plainly printed that the State 
Banking Department in no wise has passed upon the se- 
curities a dealer is offering; all the department aims to 
do is to ascertain the good reputation of dealers. 

The Commissioner, under the act, has the power to con- 
duct investigations into security offerings whenever he 
believes they are warranted, and to call for such financial 
reports and evidence necessary to this purpose. 





THE COPPER METAL MARKET. 

The recent lowering of quotations of copper metal has 
resulted in some increase in buying and the market pre- 
sents a better tone. Heavy buying orders have come from 
the telegraph and telephone companies which lost so many 
wires in the recent storm in the East. All new wires are 
of copper. In many other directions also there is in- 
creasing use for copper. Some attention is being given 
to views of leading American authorities who are predict- 
iing a great boom in the copper metal industry. This 
has been talked of off and on, however, for so long and 
has not eventuated, that it does not get more than passing 
attention. It is obvious, however, that much that was 
adverse and discouraging has been discounted in the 
fall to 14 cents per pound, and if this level or a little 
higher can be maintained and heavy sales effected, room 
for a moderate advance will be afforded. The situation 
abroad is a puzzling one, the reduction in the dividend of 
the leading copper producing company, the Rio Tinto, 
representing both the cost of the big strike and the de- 
pression that is still gripping the industry there. Our own 
copper securities have resisted much better this week’s 
selling and a heavy short interest has been inclined to 
cover moderately but still leaving outstanding consider- 
able lines. Dulness usually results in bearishness and 
bearish commitments in coppers are fairly heavy at pres- 
ent, according to reports from pretty observant sources. 





THE BACK-TO-THE-FARM MOVEMENT. 

Gov. Glynn’s experiment of sending unemployed men 
who have flocked to the cities back to the farms of New 
York state is meeting with considerable success. Farm- 
ers in the upper tier counties are reported to be scram- 
bling for these men. Judging by the preliminary 
forecasts, this is likely to be a big crop year and the 
farmers will need all the help they can get. Some dis- 
appointments are not unlikely, as the men who hang 
around cities until they are taken hold of and put back 
on the farm artificially are not always to be relied on. 
However, as the parcel post now gives the farmers great 
leeway in shipping goods direct to consumers at cheap 
rates, we may find the back-to-the-farm movement as- 
suming considerable proportions and finally, in part at 
least, solving the heretofore complex riddle of how to 
get sufficient labor to man the farms, even when the 
cities abound with hundreds and thousands of idle men. 


% FROM $250.00 TO $20,000 6% 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 

The total amount loaned since 1881 is in round numbers 
$12,000,000.00. 

The amount of lvans paid, $10,000,000.00. 

peeving the amount of loans outstanding about $2,000,- 


This volume of business has been handled without the 
loss of a dollar, principal or interest, to this Company, or 
ta its clients. 

32 years’ successful business in this field enables us to 
offer you a very superior investment service. 


Paid-up Capital ............ RESET: $25,000.00 
Surplus Earned ..........-+e0: 0606s 60080 150,000.00 
Undivided Profitm ........cccccccccccccccces 15,000.00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missouri. 


6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit poe and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 


6% Your funds invested in our 7 

O FIRST FARM MORTGAGES % 
are safeguarded by our 20 years’ successful experience in placing 
funds for investors, also by improved farms and our $500,000.00 paid 


in capital. Our new illustrated booklet and state map describing 
Montana are free for the asking. Write today. 


THE BANKING CORPORATION OF MONTANA 


P. O. BOX 577, HELENA, MONTANA 


6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this fleld since 1886, without loss of a penny. 

Without expense to you we care for all details, and you receive your 
interest the day it is due. From $1,0U0 upwards. 

Write for references and information. 


The Eureka Mortgage Co. °- §Jchn*0" Eureka, Kansas 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank réferences on application. : 


E president” The National Securities Co., Pittsburg, Kansas 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not te 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by the Company in adai- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 




















We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 


For 20 Years. 


According to U. 8 Agricultura! Department, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are seli- 
ing for $40.00 and our loan value does not exceed $15.00 per aere. 
Tf interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 


Capital $250,000, Surplus $25,000 Mentgomery, Alabama 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 
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B. F. GOODRICH CO.’S MEETING. 
A Stockholder Gets Only Silence on Asking About 
Salaries Paid. 

A representative of The Financial World, armed with a 
proxy sent us by a shareholder who is not satisfied with the 
management, attended the annual meeting of the B. F. 
Goodrich Co., in its New York offices last week. The 
meeting was held in a room in an upper story of an office 
building on upper Broadway in: New York, and about a 
score of persons, including directors, officers and assist- 
ants, were present. The present management had an 
overwhelming control through proxies given by the 
largest interests in the property and everything placed 
before the meeting by the officers was accepted without 
dissent and unanimously, The Financial World representa- 
tive declining to vote. 

The shareholder represented by The Financial World 
submitted to the meeting, through The Financial World 
representative, a letter addressed to the shareholders ask- 
ing that the management make a statement, telling what 
salaries the officers were receiving, and he also asked 
some light on the reason for the poor showing in the an- 
nual report. He criticized the advertising and selling 
methods of the corporation. He concluded by saying: 


If the management is desirous of making progress and 
conserving the interests of the company’s shareholders, it 


will pay heed to any honest suggestion; if not, it will view . 


this statement with arrogance and indifference. 
Indifference, if not arrogance, won. A great part of the 


morning was spent in tabulating and counting the votes 
for directors, only one list of which was presented, no 
others being offered. The list was printed and of course 
the slate, as arranged, was elected. The letter asking 
light was received and tabled without action. Afterwards 
President Work talked with The Financial World proxy 
holder, stating that he and the directors did not think 
the salaries paid, which were reasonable, should be dis- 
closed. The letter, he said, would not be printed in the 
minutes of the company. 

The annual report for 1913, already made public, was 
read and the president’s review of the year, a brief one, 
was optimistic for the future, stating also that, considering 
the severe fluctuations in the price of rubber and the fluc- 
tuations in tire prices, the company had done well. 

There’ had been a concentration of departments and 
the institution of economies since the Diamond Rubber 
Co. had been taken over, which had brought about a 
great saving and increase in efficiency. 

Last year’s report, after the dividends and fixed charges, 
showed a deficit of a trifle over $100,000. There will be no 
common stock dividend this year. 

We submit that the stockholder who asked the question 
about salaries, was putting to the directors a fair and 
reasonable inquiry, which should have been met frankly 
by a full statement of the facts, instead of silence. If 
directors are able to fix salaries of officers, without con- 
sulting the shareholders, who own the property, what is 
to prevent these same directors being placed in the posi- 
tion of little czars, without restraint, and doing anything 
they please? The showing by the Goodrich Company, 
which has a whole lake full of water in its capitalization, 
is not so reflective of wisdom in management that the 
directors can afford to ignore reasonable curiosity with 
respect to the ordinary doings of their company. 

' ELECTRIC BOND & SHARE REPORT. 

The Electric Bond & Share Co., for the year 1913, ac- 
cording to the financial statement for the calendar year, 
had assets of $16,376,828, paid its preferred stock dividend 
and a special dividend of $1,500,000 on the common stock 
and had a surplus of $234,828. The company had $1,217,- 
729 cash in bank, syndicate holdings, underwritings and 
advances of $4,180,703, $6,689,350 investments in stocks and 
bonds and coupon notes of $2,624,127. The preferred 
stock is non-speculative because of the fact that the com- 
paratively small amount required for the dividend, which 
is earned many times over. The company is controlled 
by the General Electric Co., largely through ownership of 
the common stock. 





From $500 Upwards 


7 % These loans represent the choicest offerings 
from the greatest dairy section of the Pacific 


Northwest. Splendid climatic conditions and 
D ependable very fertile soils. Ample markets, transporta- 


: tion facilities, and good roads. Crop failures 
Washington are unknown and values are steadily enhanc- 
ing. Loans on a basis of 40%, carefully made 

Farm after persona] examination of security. No 


charge for collection of interest, which you re- 
ceive the day it is due. Irivestigate. 


GRAYS HARBOR LAND CO., Inc. 


HOQUIAM. WASHINGT ON 


Loans 
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We Specialize in High-ClassLoans 


And have invested the funds for one of the 
largest life imsurance companies tor several 
% years to whom we refer. 
Our methods and ultra-careful attention 
- every detail preclude loss. Have in- 
‘i pane in farm loans for 20 years and never 
ost one penny. 
G This section of Georgia is conceded 
eorgia richest and most dependable in the Souch, 
Never had a crop failure. 
arm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
to $50,000. If interested write for ref- 


$500 
Loans “== 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 
Established 1893 Americus, Georgia 





6% to 7% CITY LOANS 
In sums from $500 upward. Combine safety 
and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hasards 
as well as all local conditions tho: 
GEORGIA and give careful personal attention to 
loan. A postal card will bring full particu- 


lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bldg. Columbus, Georgia 





Is one of the most prosperous cities in Geor- 
gia and the center of the richest ———— 
section. Our Mr. R. J. Bacon has 
farm loans here for 10 years without tefavit 
No crop failures—diversified crops—enhane- 
ing values. Just the country to find safe 
G A investments. Investigate us. Items from §£00 
5 to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 


on farms that grow in value day and night. This company offers the investor 
the benefit of our thorough knowledge of local values which insures a safe in- 
vestment and liberal income yield. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 


SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgla 
@. F. Alford, Prest. J. H. Hillhouse, Vice Prest. M. H. Westberry, Secy. and Treas,’ 








Let Us Help You on Your 
Financial Library 


We have complete facilities to furnish, or advise you on, any 
book you may wish to complete your library. 


Consult us freely on any book you may need relating to 


finance. ‘ 
The Financial World 
Book Department 18 Broadway, New York 











To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a movement 
which has for its purpose the betterment of the 
investment banking business. 

We will be glad to forward this booklet gratis’ 
upon receipt of a 2c. stamp for postage. 

Address, Book Department, The Financial World, 
18 Broadway, New York. 
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SHERIDAN MEANS NOT WHAT HE SAYS. 

Don’t take too seriously the declaration that Sheridan 
is indifferently independent whether or not anyone pur- 
chases Wood’s Mobilette shares for 25 cents. W. M. 
Sheridan of Chicago says the stock will soon go bobbing 
up to 40 cents. We have several times mentioned this 
gentleman in our columns in none too complimentary 
terms. If he were indifferent he would not have to 
use as he does about a ton of ink, reams of paper and 
the investment of a considerable sum in postage. 

Any investor may quickly establish to his own satisfac- 
tion the mock pretension to independence of this proto- 
type of Rufus Wallingford by inquiring about this stock. 
Once he gets on Sheridan’s list not a week will pass but 
some literature will come to harass him into buying the 
stock. 

Either promoters of Sheridan’s stamp mark the stock up 
voluntarily as an inducement for their suckers to jump 
quickly at their bait, or they find some other subtler means 
to connect their hungry claws with an investor’s money. 

They never let up while there is a ghost of a chance 
of separating a person from his money in exchange for 
their worthless wares. Sheridan’s professed independence 
is but a ruse which he thinks will make people believe 
that they had better buy at once for perchance he may 
later on not even allow them to look at a certificate of 
stock of his Mobilette Co. 


Yet there are people so childish that they believe in 


this kind of nonsense. 


a 


DIVIDENDS ANNOUNCED MARCH 14,-20 


Stock. 
Rate. Period of record. Payable. 





American Iron & Steel Mfg. pfd.. 14% Q. Mar. 21 Apr. 1 
American Power & Light pfd.... 142% Q. Mar. 24 Apr. 1 
American Public Utilities com... %% .  sidtesi- wiencir 
American Public Utilities pfd.... 144% -  “pebieed . sakuwke 
American Tel. & Tel............ Q. Mar. 20 Apr. 15 
American Woolen pfd Q. Mar. 26 Apr. 15 
Sesenteng Mfg. com... Q. Mar. 17 Apr. 15 
WENOR, Th. We COMRc ccccccscccccese Q. Mar. 23 Apr. 1 
NOR, Te We PEG ccccccccccecces 2 Q. Mar. 23 Apr. 1 
Case st Machine pfd..... 1%% Q. Mar. 16 Apr. 1 
Central Coal & Coke com....... 1%% Q. Mar. 31 Apr. 15 
Central Coal & Coke pfd......... 14% Q. Mar. 31 Apr. 15 
Central Railroad of N. J........ 2% Q. Apr. 17 May 1 
Chi. Junction Rys. & U. S. Yards 

OU wdneédnbeednesasGnesaiees %o Q. Mar. 17 Apr. 1 
Chi. Junct. Rys. & Union Stk. 

, Sere erry 14% Q. Mar. 17 Apr. 1 
Cinn. & Suburban Telephone..... 244% Q. Mar. 25 Apr. 1 
Columbia Knickerbocker Trust Co. 5% Q. Mar. 23 Mar. 31 
Crucible Steel pfd............... 1%% Q. Mar. 21 Mar. 31 
De Long Hook & Bye........... 2% Q. Mar. 23 Apr. 1 
DE DEE 6 od neagneeeca ced 1%% Q. Apr. 1 Apr. 15 
Eastern Michigan Edison....... % Q. Apr. 1 Apr. 15 
Electric Utilities Corp. pfd...... 14% Q. Apr. 1 Apr. 15 
General Baking pfd............. %% Q. Mar. 21 Apr. 1 
General | omens of California 

_ eee S eR 1%% Q. Mar. 21 Apr. 1 
General Gas & Electric pfd...... 1% lo Q. Mar. 20 Apr. 1 
Germantown Passenger Ry...... 1.314% Q. *Mar.17 Apr. 7 
Houghton County Traction com.. $2.50 S.A. Mar. 21 Apr. 1 
Houghton County Traction pfd.. $3 S.A. Mar. 21 Apr. 1 
Illinois Traction pfd............ 14% Q Mar. 14 Apr. 1 
International Nickel com........ 21%4% *May 14 June 1 
International Nickel pfd......... 144% Q *Apr. 13 May 1 
BRANES PERO EAMG, occcccccccccce $4 ; Apr. 24 May 5 
Island Creek Coal com......... 50c Q. Apr. 23 May 1 
Island Creek Coal pfd........... end Q. Mar. 23 Apr. 1 
Kaufman Dept. Stores pfd...... % S.A. Mar. 20 Apr. 1 
ye “ = errs 1 int Mar. 21 Apr. 1 
La Rose Consolidated Mining. . 2%4% Q. Mar. 31 Apr. 20 
Lehigh Valley com.............. 21%4% Q. Mar. 28 Apr. 11 
DE EE Me cocccccvccees 214% Q. Mar. 28 Apr. 11 
Library Bureau pfd............- 2% Q. Mar. 21 Apr. 1 
“2 f  Sieeepeepepereee 1%% Q. Mar. 25 Apr. 1 
Minn., St. P. & S. S. M. Leased ' 

BEN) cennd 0660.006606000000004 2% S.A. Mar. 20 Apr. 1 
Mohawk Valley com............. 14% Q. Mar. 23 Apr. 1 
National Bank of Commerce..... 2% Q. *Mar. 20 Apr. 1 
National Carbon com........... 14% Q. Apr. 4 Apr. 15 
New England Tel. & Tel........ eg Q. Mar. 18 Mar. 31 
New Orleans Ry. & Light com... %*%% ee Mar. 20 Mar. 31 
New Orleans Ry. & Light pfd... 14% Q. Mar. 20 Mar. 31 
N. Y. Mortgage & Security....... 8% Q. Mar. 25 Apr. 1 
Nipissing Mines ............000. 5% Q. Mar. 30 Apr. 20 
Phelps Dodge & Co............. 214% Q. Mar. 19 Mar. 31 
Phelps Dodge & Co. (Extra).... 2%% Q. Mar. 19 Mar. 31 
Philadelphia Co. com........... 1%% Q. Apr. 1 May 1 
Philadelphia Co. new pfd........ 3% S.A. Apr. 1 May 1 
Proctor & Gamble pfd........... +4 Q. neddes Apr. 15 
,  - “% “Sr” SpE E Sen A Q. Apr. 27 May 14 
Remington Typewriter Ist pfd.. 1% % Q. Mar. 19 Apr. 1 
Remington Typewriter 2nd pfd.. Q. Mar. 19 Apr. 1 
Repebite Ry. & Light pfd........ % Q. Mar. 13 Apr. 15 

St. Louis Rocky Mtn. & Pa. pfd. 1 4% Q. Mar. 21 Mar. 31 
Seaboard National Bank........ - Q. Mar. 24 Apr. 1 
Shawinigan Water & Power.. 14% Q. Apr. 7 Apr. 20 
Sierra Pacific Blectric.......... $1.50 Q. Apr. 15 May 1 
Standard Milling pfd........... - ie S.A. Apr. 4 Apr. 15 

‘obacco Products pfd........... 1%% Q. Mar. 23 Apr. 1 

S. Cast Iron Pipe & Foundry. 1% Q. Apr. 1 Apr. 4 
Westinghouse Air Brake........ $2 Q. Mar. 31 Apr. 15 
Westmoreland Coal ............ 84% S.A. Mar.17 Apr. 1 
Winnipeg Blectric Ry........... 3% Q Mar. 20 Apr. 1 


*Books close on this date. ' 





6% Texas 6% 
Farm Loans 


Carefully selected from the most depend. 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 
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Chambers County 
Co 


RepublicTrust Co. 


Dallas, Texas 


rm 
The land producing this 
corn can be bought for 
$40 per acre, half cach, 
half time. 





Northeast Texas represents the richest cotton 

section of the state which has never had a crop 

% failure. Have loaned successfully in this field 

6 since 1902 without a delinquent interest coupon 

on our books. Loans are based on 50% con- 

Northeast servative valuation and form a most dependable 
Texas pany in this field. 


security. We represent a large insurance com- 
Black Land particulars. 


Write for references and 
Farm Loans “er®eee" Wm. L. Jones & Co. 
2 MORTGAGE BANKERS 


Established 1902 PARIS, TEXAS 
First Mortgages on Farms, Stock 
7% Farms and Ranches 7% 


not exceeding 50% actual value of the security — abso- 
lutely safe. Loans range from $500 to over 
$50,000 — 3 to 8 years. 


We make these loans for investor direct to borrower, principal and 
interest notes and trust deeds recorded in investor's name 

In each investment we see that the security is ample, ‘titles perfect, 
and protect investor’ 's interest until loans are pa 

n our 20 years’ experience in making these loans we have had but 

few foreclosures and no losses. 

Can refer you to investors whom we have represented for years. 

Have now on hand applications for loans aggregating over $80,000. | 




















Let us invest for you. You will find us conservative and reliable. 
R. Wilbur Brown & Company 


501-2-3 Trust Building San Angelo, Texa, 











6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protection and the payment of interest the day it is due. From $500 
upwards. Address , 


SOUTHERN SECURITY & LOAN CO. ¥3:3¥22"" 
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SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, "NEw tort. 
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‘THE: 


‘~MARKET-: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 20, 
the time of going to press. 














A SOLD-OUT MARKET. 


The events of the present week seem to bear out the 
conclusions which a majority of the leading observers had 
reached some time ago, that the stock market had been 
sold to a standstill and would no longer respond to bear- 
ish news by any further reactions. The close of the week 
sees, therefore, a heavily extended short interest seeking 
by heavy buying to get out of a position which they see 
is no longer tenable. At the moment it is certain that a 
more confident tone is uppermost in important banking 
circles and that the disposition is to look on the brighter 
side of things after six weeks of uncertainty. 

The bullish factors dwelt upon as the most important 
by Wall street interests this week are the continued 
cheapness of money, the splendid, almost ideal, condition 
of the crops the country over as the spring opens, the en- 
listment once more of the powerful influence of President 
Wilson on the side of the railroads which are seexing a 
rate increase of moderate proportions, the optimism of 
the great masses of the business men of the country who 
are weary of inactivity and uncertainty and desire to 
start things, the better outlook in Mexico, signs of a 
lessening of the anti-corporation spirit in Congress and 
the evidence that there are awaiting investment very large 
accumulations of capital which have been held by invest- 
ors over a long period of uncertainty. 

The doubtful aspects of the situation arise in connec- 
tion with the difficulties of some of the western railroads, 
especially the Gould lines, to get through the fiscal year 
without resort to the courts. That the situation with re- 
spect to the Gould properties is serious was shown on 
Friday of this week, when a New York banker appeared 
before the House Judiciary Committee and, opposing the 
interlocking-directories bill, declared that it was necessary 
for railroads to have directors on the boards in order to 
secure credit. He stated frankly that furthermore “the 
Missouri Pacific is just now suffering from weak credit 
and unless some bank comes to the aid of that road, it will 
be in the hands of receivers by this summer.” 


This statement was made by Willard King, President of 
the Columbia-Knickerbocker Trust Co., of New York 
city. While Wall street does not think the interlocking 
directorate bill could be cited successfully as the cause for 
receiverships if they came, it has no illusions about the 
weakened situation in the section of the country re- 
ferred to. 


Still another rather doubtful feature is the unsatisfac- 

tory state of the steel market. It is undeniably weaker 
than a month ago and the prospects are poor. At the 
moment it would appear as though the late strength in 
the market was due largely to buying by an alarmed short 
interest. If this strength should attract any considerable 
outside buying, a fairly good “spring rise” might be 
engineered. 
, Wall Street believes that a great deal of undue pessim- 
ism has been aroused over Mexico. It has only lately 
come to that conclusion. It is now realized that both 
factions are pretty well near the end of their resources 
and plans are being laid to release all the pent-up energies 
that have been staged for over two years. 
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BALTIMORE & OHIO. 

The stock has apparently been oversold as indicated 
by the fair recovery this week. This was due to short 
covering, as little new buying has been induced by the 
events of the last week. 


COLORADO & SOUTHERN. 

The heaviest losers by the passing of the dividends on 
the first and second preferred of the Colorado & South- 
ern will be the Hill interests, which bought control six 
years ago through the purchase of $24,000,000 of the $31,- 
000,000 common stock. It paid-2 per cent. then and the 
Hill people paid a top price for their control, as the divi- 
dend was first reduced to 1 per cent. and then passed 
altogether. How much of the two preferred issues they 
own is not known, but it must be considerable. The road 
has given the Hill road, the Burlington, a very large 
amount of traffic and that may offset somewhat the loss 
on the investment. It was, however, a poor one at best, 
poor at least for the shareholders. Edwin Hawley, who 
controlled this road and sold it to the Hill people, did 
better by the shareholders than has Hill, ~ 





CHICAGO & NORTHWESTERN. 

Of all the Northwestern roads, Chicago & Northwest- 
ern, as far as its earnings are concerned, gives the best 
account. January net decreased but $24,000 and its 
loss for seven months does not exceed over $600,000. At 
this ratio it will have a surplus over all dividends in excess 
of $2,500,000. But the stock is so well held that sales are 
few, some days not more than 100 shares. The common 
holds well around 134. 


DENVER & RIO GRANDE. 

The needs of the Denver & Rio Grande have been set 
forth so often that the new weakness in the Denver bonds 
end stocks, during which they made new low records, 
need not be explained. The same powerful interests 
which reorganized the Western Maryland and eliminated 
the Gould control are said to be doing a little more than 
look over the Denver situation. 


“BATT” 

Since The Financial World first called attention to the 
grave doubts raised by the poor earnings that a contin- 
uance of the dividend on the preferred was not at all 
assured, the stock has declined over ten dollars a share. 
Tt was very weak this week. 


LEHIGH VALLEY. 

George F. Baer has resigned from the directorate of 
the Lehigh Valley. This is one way of announcing that 
the interlocking system which has held the hard coal 
combination together so long is breaking up. Mr. Baer 
is the head and front of the Jersey Central-Reading rail- 
road combination. The shares of the Lehigh Valley have 
regained only a small part of their recent loss, and the 
comparatively low prices would seem to be casting doubt 
on the continuance of the 10 per cent. dividend. 











Commission Brokers 


For 
Individuals and Institutions 


‘We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer” 


‘*The Investment Situation,’’ aletter by 
Albert R. Gallatin, sent upon request. 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway 





New York 
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MISSOURI PACIFIC, 

The June notes sold on a 26% basis once more, and the 
old rumors about difficulties in the way of meeting the 
notes were again in circulation. The stock sold off mod- 
erately, but better buying by important interests is re- 
ported. 


ST. PAUL. 

St. Paul made a heroic struggle to get up to par again, 
but another, though minor criticism of the road by the 
Interstate Commerce Commission, took the life out of 
the movement. It was asserted that there had been 
some undue discrimination in regard to Puget Sound 
steamship line rates. The street paid little attention to 
this matter, and a fair-sized short interest beat a retreat. 


SOUTHERN PACIFIC, 

Moderate semi-investment buying has served to hold 
the small gains made by this stock, which, counting the 
dividend which recently came off, has recovered three 
points or more from the low figures which were touched 
in the February and March reaction. No marked move- 
ment downward is looked for in the immediate future. 


UNION PACIFIC. 

A heavy short interest began to get uneasy this week 
over the continued firmness in Union Pacific. This short 
interest is believed to represent the reckless commitments 
of the Lamar coterie who are busy in Washington seeking 
to do everything in their power to get up a scare. Fortu- 
nately, they have sold themselves to a standstill and will 
eventually be forced to run to cover. It is a pity the large 
interests cannot show these gamblers up at their sordid 
game. 




















AMERICAN SMELTING. 

This Guggenheim stock has been quite active and 
stronger this week. More favorable advices as to the 
probability of an early settlement of the Mexican trou- 
bles helped the stock as did also the reports of a better 
market for copper metal. 


ASSETS REALIZATION. 

The name is a misnomer. Judging by the rapid fall in 
the stock, there will be few assets and the realization will 
be anything but pleasant to shareholders. The stock has 
only fallen a little matter of 100 points in a year and the 
annual report just published shows gross income of only 
$805,000, against $2,135,000 in 1912. Securities held had to 
be written down over $4,000,000, thus leaving a deficit of 
$3,463,000 for the year. 


AMERICAN WOOLEN. 

Holders of the preferred shares of the American Woolen 
have received their regular quarterly dividend which was 
paid to them out of surplus. It cost the company $4,000,- 
000 to do it. But evidently President Wood hopes busi- 
ness will improve materially in 1914. At least the uncer- 
tainty raised by tariff agitation is no longer a menace. It 
is now out of the way and the company can shape its 
business to conform to the new conditions. The stock 
is back again around $79. 


AMERICAN AGRICULTURAL CHEMICAL. 

A burst of activity featured American Agricultural 
Chemical but it made no radical price change in the stock. 
The bonds the company recently sold are not yet widely 
distributed and until they are better placed we shall 
doubtless have a recurrence of similar activity for what 
influence it may have in popularizing the bonds. 
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43-49 EXCHANGE PLACE, N.Y. 








FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
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CENTRAL LEATHER. 

This was one of the most active of the industrials and 
the buying was reported to be mostly professional and 
for a pool in the stock which believes the prospects are 
gcoa for a substantial broadening of the leather business 
this year. Some fair following for the movement has 
been enlisted. This week’s high level was above that 
following the announcement of the dividend. Reports 
circulated by speculators said the company would pay 
3% in all this year. 


M. RUMELY. 

At the last moment the M. Rumely Co. obtained the 
money needed for interest due last week on its $10,000,000 
notes. On this news the shares braced up somewhat. 
The claim is also made that the company has secured tlie 
consent of 90 per cent. of the notes for an extension of 
maturity until 1918. Now the company can secure the 
$4,000,016 promised by a banking syndicate as fresh work- 
ing capital to take care of this season’s business. By 
practicing 1igid economy and only manufacturing enough 
to fill actual orders in hand, the company has a chance 
of pulling cut of the tight fix into which it was thrown 
by au over ambitious program. 


QUICKSILVER. 

Quicksilver shares never sold for much, but even that 
little was lately more than cut in two when on limited 
transactions of 750 shares the price dropped from $4.74 
to $2 a share. We recall the short mercurial rise the 
stock had in 1909 when a back room pool ran it up, but 
it was shortlived. Ever since the stock has remained 
phlegmatic, like a hibernating bear, except at rare inter- 
vals, when it showed a flash of activity, each time in the 
direction of the cellar. 


TEXAS CO. 

Mercurial as was the rise in Texas stock, it never 
touched $150, the price which a syndicate composed of 
former officers took an option. Nothing has been said 
since whether the syndicate will take over the shares. 
The Texas company’s report was not as good as last 
years though the dividend was increased to 10 per cent. 
A good surplus was shown but that was possible for in 
six months only $905,763 was set aside for depreciation, 
against over $5,000,000 in the twelve months previous. 
On the rise the pool unloaded. 
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U. S. STEEL. 

The market had to withstand a number of bad reports 
about the weakness in the steel market, but the short in- 
terest is so large the shares were unaffected. Some esti- 
mates place the short interest at 150,000 shares. If this 
be true, and a little buying were to start the market up, 
there might be the strange sight of a panic among the 
bears in a season when the steel situation is anything 
but strong. But such is speculation. There were signs, 
late in the week, of a big scare among the shorts. 


WESTINGHOUSE. 

Within a fortnight Westinghouse shares have added 
nearly ten dollars to their market value under the good 
impression the company has created by its ability to pay 
off so large an amount of notes out of earnings. The 
debt has been reduced $5,000,000 within a year, which 
means a saving of interest of a quarter of a million 
dollars annually and puts that much more margin behind 
the common stock. At this rate of progress a few years 
hence will see the stock on a higher dividend basis. 

Quite a good deal of the advance the stock has had 
this week was due, it is believed also, to negotiations 
for a merger of the Westinghouse Electric and the West- 
inghouse Machine Co. The death of Mr. Westinghouse 
makes possible such a combination, ., , Pens 





PASSING OF THE 4 PER CENT. RAILROAD BOND. 
The 4 per cent. railroad bond, so far as new issues are 
concerned, is an issue which bankers are no longer giving 
the least consideration to. More and more the view ex- 
pressed by the Atlantic Coast Line Directors is being ac- 
cepted that the matter of the interest rate should be gov- 
erned by money conditions existing at the time it is de- 
sired to float a loan. They have just called a meeting of 
shareholders for April 1 to pass upon a plan to create a 
new $200,000,000 mortgage and in this connection say: 

Under existing financial conditions, which may con- 
tinue or may recur from time to time, bonds bearing 4 per 
cent. interest cannot be sold at a satisfactory price, and it 
is, therefore, desirable to issue no more bonds under the 
unified mortgage, which limits interest to a maximum of 
4 per cent., but to close that mortgage, limiting the issue 
under it to the bonds then outstanding, and to provide for 
a new mortgage under which the same aggregate bond 
issue can be made, but in series to bear such lawful rate 
or rates of interest as may be determined from time to 
time by the directors. 

It was just a year ago that the Coast Line sold $3,500,- 
000 unified 4s at around 85 and interest. The bankers 
offered them at 87 and interest. This contrasts with an 
offering of the first block of this same issue in June, 1911. 
They sold at that time at 93 and are now six to seven 
points lower. 


MANY TURN DOWN BRITISH COLUMBIA PLAN. 
Plan Declared Operative by a Bare Majority ot Stock— 
281,000 Shares Remain Out—Time Extended. 

As the plan was all cut and dried in the beginning there 
is no vigor in the pretended victory that lies in the fact 
that the majority of stock has approved the peculiar ar- 
rangement for further financing the British Columbia 
‘Copper Co., through the incorporation of another com- 
pany which is to take a mortgage on the stockholders’ 
own property with their own money if the majority can 
be induced to buy the new debenture bonds. Only 310,- 
000 shares voted approval. 
Hope has not, however, been abandoned that some of 
the holders of these shares may be induced to join in 
the plan, for the date of depositing shares has been ex- 
tended to April 1. If these dissenters persist in turning 
a cold shoulder on the new financial program, it means 
that the underwriting syndicate will have to provide 
$281,700 of the $600,000 they have agreed to take, which is 
by no means a pleasant prospect, for the public will hardly 
clamor for the debentures in view of the company’s dis- 

appointing record in the past few years. 

One stockholder asked an official of the company to 
give one good reason why he should take the new bonds 
and he was told there was not only one good reason but 
one hundred and fifty in its favor. However, none was 
enumerated. Thrown in a receptacle and shaken all 
together each and every one of the one hundred and fifty 
would read the same: “The company needs the money.” 

The warning that unless the shareholdérs exchange 
their stock, plus a little cash, they could not expect the 
same treatment that the Canada Copper Co. would re- 
ceive, causes no terrors for if the British Columbia Copper 
Co. again becomes a good producer they can not be 
frozen out of their share of profits except by a foreclosure. 





BABB IS AN UBIQUITOUS PERSON. 

Spirits and not human beings are supposed to have the 
power to be in two places at one time. But the babbling 
Babb, of Chicago, who is running a cheap stock-selling 
business, appears to be able to do the trick for he sends 
a postal card from Camaguey, Cuba, to all the suckers on 
his list to assure them that in his wanderings he still re- 
members them and almost simultaneously from Chicago 
comes a four page typewritten letter addressed, “My Dear 
Partner,” inviting them to buy stock in the Standard 
Ribbon Machine Co. at five cents a throw. 

Babb’s roundelays of hot air will some day land him 
where he can’t go a journeying. The snide game he is 
running, while it appeals to the most foolish sort of peo- 
ple, eventiially must run afoul of the Government. Not 
even Wisner had Babb’s gall, though Wisner was con- 
sidered a finished get-rich-quick schemer. 





Directory of Stock Exchange Members 











Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U. S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


W. B. Franklin & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pacific) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. ¥. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 
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FINANCIAL NOTES EPITOMIZED. 


The First National Bank of New 
York City has bought $5,000,000 gen- 
eral mactenee bonds of the Chicago, 
Burlington Quincy road. 

The Hart-Parr Co. has issued a bal- 
ance sheet and statement of earnings 
for 1913. The tetal earnings of $201,761 
for about 17 months were at the rate 
of 7% per annum on the $1,500,000 pre- 
ferred stock and 3.6% applicable to the 
$1,000,000 of common stock. 


Directors of the U. S. Express Co. 
voted formally to liquidate the com- 
pany on the ground that to longer con- 
tinue would cause further losses be- 
cause of the competition with the par- 
cel post. 

Department of Commerce figures of 
our foreign trade for 7 months to Feb. 
1 show imports of $1,067,900,000 and ex- 

orts $1,522,100,000. The trade balance 
avoring the United States for January 
was about $50,000,000 and for the 7 
months, $454,000,000. 

The other leading express companies 
deny any intention to follow the lead 
of the U. S. Express Co., and go out of 
business. 

Congressman Sabath introduced a bill 
in the House to prevent the Union Pa- 
cific from distributing the proceeds of 
the sale of Southern Pacific stock 
among the Union Pacific shareholders. 
He says the money should be used to 
buy back the convertible bonds which 
were issued to provide the Union Paci- 
A with cash to buy the Southern Pa- 
cific. 

State Treasurer Mansfield of Massa- 
chusetts has sold the last of the $6,- 
325,000 4% state bonds offered a month 
ago direct to investors. 

La Rose Consolidated Mines Co. has 
declared a 24%% quarterly dividend. 
The extra 2% dividend declared three 
months ago was omitted. 

Detroit manufacturers have started 
suit attacking the constitutionality of 
the income tax law. 

The National Bank of Commerce of 
New York has inaugurated a _ pension 
system which will be sustained wholly 
by the bank. The highest pension is 
$5,000 and the company also provides 
life insurance and disability payments. 


The Tamarack Mining Co. reports a 
deficit for the year of $49,923. 

Samuel and David Gorman, brothers, 
have been arrested at Fall River, Mass., 
charged with obtaining money through 
the operation of a bogus land selling 
scheme, the land at Jamesburg, N. J., 
being worthless. The concern was 
known as the Government Land Co., of 
9 Church St., New York City. 

Secretary McAdoo has issued a warn- 
ing to internal revenue collectors that 
all returns on income tax must be held 
strictly confidential. 

Reynolds Tobacco Co. earned 28.62% 
on its stock in 1913, a fraction under 
the showing for the previous year. 

The United Cigar Manufacturers 
earnings for the year were equivalent 
to 6.40% on the common. 

Robert R. Reed, Counsel for The In- 
vestment Bankers’ Association of 
America, has declared himself opposed 
to state control over incorporated in- 
vestment banking firms. 

The plan of reorganization of _ the 
Laramie, Hahn’s Peak & Pacific Rail- 
way has been declared operative by the 
protective committee. 

Opposition has developed among the 
stockholders to the proposed reorgan- 
ization plan for the alpole Rubber 
Co. They contend creditors ought_to 
assist refinancing the company. The 
court has ordered the payment of $60,- 
000, or 4%, to creditors. 

Senator Hoke Smith attacked the 
New York Cotton Exchange in a 
speech in the Senate in which he 
charged that cotton prices were man- 
ipulated. He urged legislation con- 
trolling trading methods. 

The President in a statement to 
callers declared renewed concern for 
the railroads and intimated that he 
was doing all that was possible in a 
legitimate way to secure more reve- 
nues for them. 

Formal action in passing the divi- 
dend on the stock of the operating 
Rock Island company was taken by 
the directors. The collateral bonds 
made new low record prices. ’ 

President Marshall, of the American 
Locomotive Co., has published the re- 
ort of the committee which made an 
nvestigation of charges of irregulari- 
ties and extravagance. The committee 
exonerated the management. 

The American Coal Products Co. re- 
ported net income for 1913 of $2,191,;- 
985, against $1,553,661 in 1912. 

The Stockholders of the Cities Ser- 
vice Co. will meet April 7 to consider 
increasing the authorized capital stock 
from $50,000.000, divided into $30,000,- 
000 of preferred and $20,000,000 of 
common. to $65,000,000, divided into 
$40,000,000 of preferred and $25,000,000 
of common stock. 





CHRISTMAS 
VACATION 
SCHOOL 





BE A PROGRESSIVE 


AND GET IN TOUCH WITH US ON THE MOST COMPLETE PLAN OF 


NOW OFFERED 


You can open this Department with our plan at any time of the year 
Write today for exclusive rights 


SMITH PRINTING CO.,, Inc., Williamsport, Pa. 


Bank Publicity Department 


SAVINGS 








NEW CHART ON RAILROAD 
EARNINGS, 

The bond department of the Guar- 
anty Trust Co. of New York City has 
issued a chart showing the comparative 
railroad earnings of the principal rail- 
roads of the country for the years end- 
ing June 30, 1912 and 1913. This chart 
was originally compiled for use within 
the office of the Trust Company, but 
should prove of considerable value 
to everybody interested in such fig- 
ures. Copies may be secured on re- 
quest. 


“YEAR BOOK OF AMERICAN 
SECURITIES.” 

This volume gives not only data rela- 
tive to corporations but statistics as to 
crops, metals, trade, etc. It also con- 
tains an exhaustive list of bonds, tax 
exempt and otherwise. In the treat- 
ment of each corporation, the statistics 
and facts affecting its condition are 
given in a:uniform style. The infor- 
mation includes outstanding common 
and preferred stocks, dividend rates, 
meetings, ex-dividend and dividend 
payable dates, bonds, earnings, loca- 
tion of properties, high and low.prices 
of stocks and records of dividends for 
many years past, officers and directors, 
transfer office, date of annual meeting, 
company’s office, etc. One section of 
the book is devoted to a daily diary 
of dividend meeting, ex-dividend and 
dividend payable and annual meeting 
dates. The book is being bound in 
flexible leather with unusually good 
paper. It is published by Securities 





Press Company, 17 Battery Place, New 


York City, and the cost is $10. 


TAXED AND NON-TAXABLE 
SECURITIES. 

“Tax Exempt and Taxable Invest- 
ment Securities” is a book just issued 
by the Financial Publication Co. of 
Boston, which fills a long-felt want. 
The book, which is by Sydney .R. 
Wrightington and Weld A. Rollins, of 
the Boston Bar, is intended as a manual 
and reference work for all those inter- 
ested in the tax laws of the various 
states as they apply to the taxation of 
securities. The taxation laws of each 
state are treated separately and any- 
one may know just what taxes may be 
imposed on his holdings by turning to 
the review covering the tax laws of the 
state in which he lives. 





FINANCIAL NOTE: 

The Tennessee Bankers’ Association 
will hold its annual convention this 
year at Chattanooga, Tenn., where it 
was last year, on May 28th and 29th. 





REAL APPRECIATION. 

You so frequently make known to 
your subscribers that they may freely 
come and ask your advice regarding 
investments, that I take the liberty to 
do so now, but not until I have taken 
occasion to tell you with what great 
pleasure and appreciation I read your 
really valuable publication. I so often 
read kind acknowledgments from your 
readers printed in the different issues 
of The Financial World, and I feel 


every time like adding my praise then 
and there. 
DIEDRICH ABBES. 


OUR FORECAST CONFIRMED. 

Several years ago I wrote to you 
asking about Tuolumne Copper, for 
which I paid $4.75 a share. You told 
me plainly it was very risky, but I 
stuck to my share till I saw it go to 
less than $0.50 and have some of it 
now. I don’t say this in any com- 
plaining way, but because I feel that I 
owe you this explanation. I think I 
have learned a lesson from this, al- 
though I have paid a good price for it, 
but I want to be more careful in the 


future. 
GEORGE F. WHITWELL. 


A MARKET FORECAST. 

Lindley & Co., of 100 Broadway, who 
one year ago issued a special letter 
which stated that the indications all 
pointed toward heavy. liquidation in 
1913, have issued a special letter stat- 
ing that the situation now has an al- 
together different look and that “we 
unhesitatingly go on record as pre- 
dicting better times ahead, both for 
Wall street and the country.” The 
economic situation, trust legislation, 
freight rate question, the new cur- 
rency bill and other matters are 
treated in the letter and the conclusion 
is that a great bull market is coming. 


ATLANTIC GAS & ELECTRIC. 

While the last year was not one par- 
ticularly favorable for the expenditure 
of funds for improvements and better- 
wnents by large public service corpora- 
tions, the Atlantic Gas & Electric Co. 
and its subsidiary and affiliated com- 
panies have spent nearly $500,000 in 
additions and improvements which, it 
is expected, will add upwards of $150,- 
000 annually to the company’s net in- 
ceme over and above the usual annual 
increase in earnings. A large propor- 
tions of this amount has been spent at 
Easton, Pa., while improvements have 
also been made at Binghamton, N. Y., 
and Boonton, N. J. 


NOTES OF BOND SALES. , 
Buffalo, N. Y., will sell on March 23, 
$663,000 444% water refunding, hospi- 
tal and road bonds maturing $326,515 
in 1934, and the balance in 1939. Bids 
received a 4 John F. Cochrane, Comp- 
troller, Buffalo, N. Y. 

Clinton, N. C., will sell on April 6, 
$30,000 5% water works and sewer 
bonds due Jan. 1944. A deposit of $1,- 
006 is required. A. B. Crumpler, Secr., 
will receive the bids. 

Haverhill, Mass., has awarded a tem- 
porary loan of $140,000 dated March 
20, due Sept. 8, 1914, to Blake Bros. 
& Co., at 3.32% discount. 

J. H. Bristor, Clerk of the Board of 
Education of Mansfield, O., will sell 
on April 1, $120,000 5% school bonds 
maturing serially from March, 1915, to 
Sept., 1944. A deposit of 10% required. 

Cleveland, O., will sell on March 30, 
$2,072,000 44%.% bonds maturing some 
issues in 1932, others 1933, 1934 and 
1935. A deposit of 5% is required. 
Thos. Coughlin, director of finance, 
Cleveland, O., will receive bids. 

















THE NEW YORK STOCK EXCHANGE. 


Stock sales, 

shares. 
GaterGay, March 14. ......ccsccces 127,800 
MEE, wuda co webssdesenée cas «ses 164,100 
Pe ee er esses 253,808 
PE urine cbi.twiesciedecesk 216,900 
EE Oe xn cds 00g bh 00 066060008 145,600 
POU ted en dOPiGs dcndnnxedaes +. 622,342 


bib ick ide dicces os ererr 


- + «1,230,550 
Total sale of bonds from Saturd 


The Trend. 
Prices strong in week end market. 
Market heavy with quiet trading. 
Market more active and firm. 
Stocks irregular, with a neavy tone. 
Prices slightly changed in dull market. 


Sharp advance on short covering. 


March 14, to Friday, March 20, inclusive, $14.- 


54,500. Total in 1914 to date, $199902,000.. Same period’ in 1913, $11,782,000. The 

high rate for call money for the week was 2 per cent.; low, 1% per cent.: closed Fri- 

day at 2 per cent. Time money quoted March 20, 2% per cent, for 60 days; 3% per 
onths 


cent. for 
mand. 


days, and 3% to 3% per cent. for six m 


. Tendency soft, with poor de- 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 





Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


| BARSTOW, 
| ww? INCORPORATED °c, 


CONSULTING and 4 





CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
» FINANCED and MANACED 


60 Pine Street New York 





SAVE SMALL SUMS 


You could accumulate more cash 
capital in a — few years by saving 
up comparatively small sums of money 
— your dividends and interest income 


for instance. 
38 th You probably never seriously con- 
YEAR Sidered such a thing, because the 
amounts looked so small and no ge 
tunity has ever beforc offered itself to 


you to save and invest only $25.00 at 
6 per cent interest. 

There is no need for you to wait 
until you have saved up $2000, $500, oF 
even $200 with which to buy one of 
our mortgages in order to secure @ 
6 per cent investment with us. Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 
mortgages—and are with‘rawable after one 
year, on 2. days’ notice. Send $25 to» 
day; ask for Loan List 808 


Perkins & Coonenees 
LAWRENCE. KANSAS 


DIVIDENDS 


THE AZOLIAN, WEBER PIANO AND 
PIANOLA COMPANY 
At a Meeting of the Board of Directors 

held this day, the regular quarterly divi- 
dend of ONE. AND THREE-QUARTERS 
(1%%) per cent. was declared upon the 
Preferred Stock of the Company, payable the 
31st inst. to stockholders of record March 
25th, 1914. 

WILLIAM E. WHEELOCK, Treasurer. 
March 11th, 1914. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, April 15, 1914, to 
stockholders of record at the close of business 
on Friday, March 20, 1914. On account of 
the Annual Meeting of the stockholders, the 
stock transfer books of the Company will be 
closed at the close of business on March 20th 
and reopened at 10.00 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 


American Woolen Company 
Sixtieth Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quar- 
ters Per Cent. (1%%) on the Prefered Capi- 
tal Stock of the American Woolen Company 
of record March 26, 1914, will be paid on the 
15th day of April, 1914. 

Transfer books for Preferred Stock will be 
closed at the close of business March 26, 1914, 
and will be reopened April 8, 1914. 

Checks will be mailed by the Guaranty 
Trust Comipany of New -York. 

WM. H. DWELLY, Jr., Treasurer. 

Boston, Mass., March 16, 1914. 























OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 
50 Pine Street, New York, 
Engineers—Managers 
THE GENERAL GAS & ELECTRIC COMPANY 
New York, March 18, 1914. 
The Board of Directors of The General 
Gas & Electric Company have this day de- 
clared the regular quarterly dividend of One 
and One-Half Per Cent., on its preferred 
stock, payable April 1, 1914, to stockhold- 
1 Pia record at close of business March 20, 


The transfer books of the vreferred stock 
will be closed March 20, 1914, and reopen 
at 10:00 A. M., April 2 ,1914, 

0. CLEMENT SWENSON, Treasurer. 





A Hundred Houses and Two Thousand 


Building Lots 


TO BE SOLD BY THE 


Banking Department 


State of New York 





The Supreme Court of the State of New York has authorized the 
Banking Department to offer, at private sale, the real estate 
of the Industrial Savings and Loan Company (in liquidation). 


These properties must be _ sold 
quickly in order to hasten the final 
closing of the affairs of the company. 

The bargain prices average about 
50% of the prices asked by former 
owners, and should attract investors, 
home-seekers and builders, and result 
in a rapid disposal of the properties. 

This real estate is located in the 
State of New Jersey, along the Pal- 
isades, about opposite Grant’s Tomb, 
at GRANTWOOD, PALISADE, HUD- 
SON HEIGHTS, MORSEMERE, LE- 
ONIA and EDGEWATER. 





Title Guaranty Policies furnished 
free to purchasers. First mortgages 
accepted as part of purchase price. 
Liberal discounts for cash. 


Offices in charge of reliable sales 

representatives will be maintained at 
Grantwood, corner of Lawton Avenue 
and trolley, and at Morsemere, corner 
of Broad and Columbia Avenues. 
_ These offices and all of the proper- 
ties may be reached from the Cort- 
jones. 42nd Street and 130th Street 
erries. 


For Full Information, Prices and Terms of Sale, address 
BENJ. D. HAIGHT, Special Deputy Superintendent of Banks, 601 Times 
Building, N. Y. City. 








DIVIDENDS 


DIVIDENDS 





E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
March 16, 1914. 
The Board of Directors of this company 
has this day declared a quarterly dividend of 
two per cent. (2%) on the Preferred Stock of 
the Company, payable on April Ist next to 
holders of the Preferred Stock of Record on 
the books of the Company at the close of 
business March 23d next and has ordered 
Transfer Books closed March 24th to 3ist 


inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
March 16, 1914. 

The Board of Directors of this company 

has this day declared a dividend of one and 

one-quarter per cent. (14%) on the Common 

Stock of the Company, payable on April Ist 

next to holders of the Common Stock of 

Record on the books of the Company at the 

close of business March 23d next, and has 

ordered Transfer Books closed March 24th 
to 3lst inclusive. 

HOWARD C. SEAMAN, 
Secretary and Treasurer. _ 











KANSAS GAS AND ELECTRIC COMPANY 
WICHITA, KANSAS 
PREFERRED STOCK DIVIDEND NO. 16. 
A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of 
this Company has been declared for the 
quarter ending March 31, 1914, payable 
April 1, 1914, to Preferred Stockholders otf 
record at the close of business on March 25, 

1914. Transfer books will not close. 
M. H. ARNING, Treasurer. 








Office of 
' KELSEY, BREWER & CO. - 
Bankers, Engineers & Operators 
Grand Rapids, Michigan. 


The Board: of Directors of the 
American Public Utilities Company 
has declared the usual quarterly 
dividend of one and one-half per 
cent. (1%%) on the Preferred Stock 
and three-quarters of one per cent. 
(%%) on the Common Stock, pay- 
able April 1, 1914, to stockholders 
of record March 16, 1914. 

The stock books will be closed 
March 16th to March $list, 1914, in- 


clusive. 
BLAINE GAVETT, 
March 14th, 1914 Secretary. 











Republic Railway & Light Co. 
PREFERRED STOCK DIVIDEND NO. 11. 
New York, March 17,1914. 
The Board of Directors have this day de- 
clared the eleventh consecutive quarterly 
dividend of One and One-Half (1%%) Per 
Cent. on the Preferred Stock of the Republic 
Railway & Light Company, payable April 
15th, 1914, to stockholders of record at the 
close of business March 3ist, 1914. Checks 
will be mailed. F. B. LASHER, Treasurer. 








SEABOARD NATIONAL BANK 
New York, March 19, 1914. 
The Board of Directors of this bank has 
declared the regular quarterly dividend of 
three (3) per cent., payable April 1, 1914, 
to stockholders of record on March 24, 1914. 
W. K. CLEVERLEY, Cashier. 


STANDARD MILLING COMPANY 
49 WALL STREET. 
PREFERRED STOCK DIVIDEND NO. 22. 
- New York City, March 18, 1914. 

The Directors of this Company have to-day 
declared a dividend of TWO AND ONE-HALF 
(2%%) PER CENT. from the earnings of the 
Company upon the Preferred Stock, payable 
ps re ee —— at the offices of the Com- 
any, to the preferred stockh 
oy ee S, olders of record 
‘The transfer books of the preferred stock 
will be closed on April 4, 1914, at 12 o’clock 
noon, and open on April 16, 1914, at ten 


o’clock A. M. 
TOS. A. KNOX, Treasurer. 








UNION PACIFIC RAILROAD CO. 
Extra Dividend on Common Stock 

The date of payment of the extra dividend 
on the common capital stock of this Com- 
pany, declared on January 8, 1914, has been 
postponed from April 1 to July 1, 1914, 
subject to such further postponements as 
shall be deemed necessary or advisable by 
reason of litigation. 

_U NION PACIFIC RAILROAD COMPANY 
165 Broadway, FREDERIC. V. 8. CROSBY. 
New York, N. Y., Treasurer. 

March 17, 1914. P 





Western Union Telegraph Company 


NEW YORK; MARCH 12, 1914. 
DIVIDENDNO. 180 
A quarterly dividend of ONE PER CENT. 
has been declared upon the Capital Stock of 
this Company, payable at the office of the 
Treasurer on and after the 15th day of 
a en re 2 eo of record at the 
close o e transfer ks on th 
+ 1914. dmaiinond 
or the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
8th day of April next, the stock transfer 
books will be closed at the close of business 
on the 25th day of March inst., and be re- 
opened on the morning of the 9th day of 


April next. 
A. R. BREWER, Treasurer. 


Office of 
THE WESTINGHOUSE AIR BRAKE CO. 


Pittsburgh, Pa., March 18, 1914. 
DIVIDEND—The Board of Directors has 
this day declared a quarterly dividend of 
two dollars ($2.00) per share, payable on‘ 
April 15, 1914, to stockholders of record at 
the close of business March 31, 1914. 
R. F. EMERY, Treasurer. 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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TO THE HOLDERS OF THB 


Five Per Cent. Mortgage Gold Bonds 


OF THB 


CENTRAL ELECTRIC 
RAILWAY COMPANY 


(of Kansas City, Missouri) 
DUE MAY 1, 1914 


In view of the maturity on May 1, 1914, of 
the above-mentioned Bonds, and of the fact 
that there have already matured large issues 
of bonds and notes of the Kansas City Rail- 
way and Light Company and of its controlled 
company, the Metropolitan Street Railway 
Company of Kansas City, Missouri, secured in 
part upon the same property as that upon 
which the above-mentioned Bonds of the Cen- 
tral Electric Railway Company are secured 
(such property being now owned by said 
Metropolitan Street Railway Company and 
operated by its Receivers), and in view of 
the pending negotiations for a new street 
railway franchise in Kansas City, the condi- 
tions whereof may vitally affect the interests 
of all holders of securities resting upon the 
properties belonging to the companies men- 
tioned, the undersigned, holding and repre- 
senting a large amount of the Bonds (certain 
of the undersigned being also members of 
committees representing said bonds and notes 
of the Kansas City Railway and Light Com- 
pany and of said Metropolitan Street Railway 
Company and being familiar with the affairs 
and properties of all said companies), be- 
lieve it of importance that the holders of the 
Bonds of the Central Electric Railway Com- 
pany above mentioned be in a position for 
prompt and concerted action, and have there- 
fore consented to act as a Committee for the 
protection of the interests of the holders of 
these Bonds. 

Holders of the Bonds are requested to de- 
posit their Bonds on or before APRIL 15, 
1914, with THE NEW YORK TRUST COM- 
PANY, 2 Broad Street, New York City, the 
Depositary under an agreement dated March 
10, 1914, providing for such deposits. Trans- 
ferable certificates of deposit will be issued 
‘therefor. Deposits may also be made with 
the OLD COLONY TRUST COMPANY, 17 
Court Street, Boston, the Agent of the De- 
positary. The Committee will endeavor to 
arrange for the payment of the May 1, 1914. 
coupons direct to the holders thereof. To 
avoid complications resulting from the in- 
come tax law and regulations, these coupons 
should be detached and retained by the hold- 
ers of the Bonds for collection in the usual 
manner when due. The Committee will col- 
lect the interest maturing on the Bonds after 
May 1, 1914, if and as paid, and when re- 
ceived will promptly pay such interest to the 
holders of certificates of deposit representing 
the Bonds in respect whereof such payments 
of interest shall be made. 

Copies of the Deposit Agreement may be 
obtained by application either to the De- 
positary or to its Agent above mentioned. 
More detailed information may be obtained 
by application to the Secretary of the Com- 
mittee. 


Dated March 10, 1914. 


JOHN B. DENNIS, 

JAMES J. STORROW, 

PAUL M. WARBURG, 

W. K. WHIGHAM, 
Committee. 


C. M. TRAVIS, Secretary, 
24 Broad Street, New York City. 


BYRNE & CUTCHEON, 
New York City, 


ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel. 





} 
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NEW LOANS 


NEW LOANS 





PROPOSALS 
School District of Philadelphia 4'4.% Serial Gold Certificates 


Free of all Tax, including the Federal Income Tax 


Offer of $3,000,000 Loan, School District of Philadelphia 
Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1, 1914, 297 
City Hall. $150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943 


The certificates will be registered in form. 


The denominations will pe $500, $1000, and $5000. 
$5,000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 


Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by Will- 
iam Dick, Secretary, in the office of The 
Board of Public Education, Room 297, City 
Hall, Philadelphia, until 12 o’clock M. on 
Wednesday, April 1, 1914, for three million 
(3,000,000) dollars school loan on conditions 
as follows: 

Three million (3,000,000) dollars schpol 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools in the School District of Philadelphia, 
authorized by resolution of The Board of 
Public Education, School District of Phila- 
delphia, approved November 11, 1913. 

Certificates of loan will be issued in de- 
nominations of $500, $1,000 and $5,000 in 
registered form and will be made payable in 
gold coin of the present standard of weight 
and fineness. 

The said sum of three million (3,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, in 
said gold coin, the first payment of interest 
to be made on the first day of July, 1914, 
said loan and interest thereon to be payable 
tree from all taxes. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one-fifteenth 
(1/15) of a mill upon each dollar of the as- 
sessed valuation of the property in the School 
District be levied, for the payment of prin- 
cipal and interest and taxes on such ab- 


THE BOARD OF PUBLIC EDUCATION 


ligations, in each and every year until the 
loan is paid in full. 

Proposals must be submitted upon blanks to 
be ovtained from the undersiy ned. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia 
for five per centum of the amount of the 
subscription. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Setlement in full for the loan awarded must 
be made with the Secretary on or before 
Wednesday, April 8, 1914, at 3 o’clock P. M., 
and include payment of accrued interest from 
January 1, 1914, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for 
the interest of the School District of Phila- 
delphia. 

Being municipal bonds, certificates of the 
School District of Philadelphia constitute 
legal investments for trust funds and estates. 

Bids may be made for “all or none” or for 
any portion of the issue. 

The legality of this issue was sopeeres by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact maybe had on application. 


WILLIAM DICK 


Secretary 





SUBSTANCE IN THE F. W. , 
Thanks for your many courtesies 


and the good substance of your 
“World.” JAS. B. ESTER. 
HIS BEST INVESTMENT. 


Your paper does not pay big divi- 
dends, but it was the best investment 
I ever made, as I have made big 
money by following your advice. 

Wishing you every success, I am, 

OBERT L. NICHOLL. 


AMER, PUBLIC UTILITIES CO. GAINS 


The weekly report of gas and elec- 
tric current disposed of by the subsid- 
iaries of the American Public Utilities 
Co. for the week ending February 28, 
1914, when compared with a similar 
period of 1913, shows increases of from 
two’to thirty-three per cent. 

The Jackson Light & Traction Co. 
leads the list with an increase of thir- 
ty-three per cent. in the gas sold; Red 
Wing Gas Light & Power Company 
comes next with an increase of thirty 
per cent. in the electric current dis- 
posed of; and Salt Lake follows with 
an increase in the gas output of twenty 
per cent. With one or two unimport- 
ant exceptions, the-other plants of the 
company show increases from two to 
seven per cent. 

The American Public Utilities Com- 
pany has declared the usual quarterly 
dividend of 1%% on the preferred, and 
% of 1% on the common stock. 





Tell Us Your Proposition 


If it is good, we will tell you and aid you to make it] known ‘at ‘economy ‘of 
cost and with efficiency in publicity. 

If it is worthless, we will save you money by telling you so. 

When we take hold of your proposition, we examine into every chance of profit 


or loss, the most available field in which to present it, the strongest media for 
its publicity; we prepare_telling copy, watch returns closely, find new openings 
for your securities, check any possible losses by prompt remedies, and help 
Try our plan. 


you to attain full success. 


Advertising 
Talk 
No, 20. 


115 Broadway 


Rudolph Guenther, Inc. 
Telephone Rector 917 


Advertisers’ 
Pocket Guide 
Free 


New York 














$18,500.00 
4% Coupon Bonds 
Escambia County, Fla. 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $18,500 of 4% % 
coupon bonds of Escambia County, 
Florida, at the office of the Clerk of the 
Circuit Court of Escambia County, 
Florida, on Tuesday the 7th day of 
April, 1914, at 10 A. M. 

The amount of bonds hereby offered 
to be sold are $18,500 of bonds to be 
issued by Escambia County, Florida, and 
bear interest at the rate of 4%% per 
annum. Said bonds are part of the 
unissued remainder of an authorized 
$180,000.00 issue; $7,850 of which were 
issued April ist, 1912, $50,500 issued 
April 1st, 1913, and the said $18,500 to 
be issued in 1914. The said unissued 
bonds are in denomination of $500.00 
each and numbered consecutively by 
commencing with number 259. The in- 
terest on said bonds is at the rate of 
4%% per annum payable on October 
lst annually. The said bonds provide 
that twelve of said bonds shall, at the 
option of the bond trustees, be retired 
on the ist day of October of each year, 
commencing October ist, 1912, in the 
order in which numbered COMMENC- 
ING WITH BOND NO. ONE (1). 

Said bonds will be delivered to pur- 
chasers in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola, 

Certified check for 24% 
bid to cone mae oe A each bid. 

The County Commissioners hereby re- 
serve the right to reject any and all 
bids offered upon the said bonds. 

ea JAS. MACGIBBON, 
Clerk Board County Commissioners. 


FINANCIAL PRINTING 
QUICK—ACCURATE 
ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 


of amount 








When writing advertisers, tell them you are a subscriber to the Financial World. 





March 21, 1914 THE FINANCIAL WORLD. | 27 





































































































' R R E NT U OT A T IO N. Ss MISCELLANEOUS STOCES. Independent Brewing 6s, 1955........ 70 5 
CU Q Quoted by Harold Dickerson & Co.,62 Broadway, | Jamison C. & C., Geonge Cres, Be..... 9244 95 
ew yor. ity. nes ug! . eeeercce 
PUBLIC UTILITIES SECURITIES v-  pid. Asked. | La Berton Wectnte tbe 1o0sg 103 
Quotations by H. F. McConnell & Co. Am Bank Note com........ sess. 40 43 Mfrs, Light & Heat 6s, serial.......... 1022 — 
25 Pine Street, New York Am Bank Note pf..........s00++ ey Monongahela Light& Power 5s,1949.. 9434 96 
Secur q: Bid. Asked. | Am Chicle com..........+. mam Monoh. River Cons. C. & C. 6s, 1949. . 
Am. Lt & Tract.,com............+- - 365 368 pe. SRR eee, a Mt. Washington St. Ry. 5s, 
American Light & Traction Pfd..... 107 109 American Piano, cOm......+se+ss eseee Oe 16 National Fireproo: % 
Adirondack Electric Power com..... 13 16 American Piano, pf .....secceceveees -_- - Ohio Fuel Supply 6s. 1927............. 
Adirondack Electric Power pfd. 44 46 Am. Real Estate, pf...-.-..++ panedae - 95 99 Oklahoma Nat. Gas 6s, Serial 
Am. Gas & Elect., com...... 84 86 Am Founders com......+++ sie oe Pittsburgh Brewing 6s, 1949 
Am. Gas & Elect., pfd...... 47% 49 Am Type Founders pf.......+.ssese0e 93 95 Pgh., Ally. & Man. 5s, 1930 
Am. Power & Light, com.. 65 68 Auto Sales Gum and Chocolate...... 14 16 Pittsburgh & Charleroi 5s, 1932 
Am. Power & Light, ve . 82 84 en 115 Pittsburgh Coal Co. Ist 5s, 1954. 
Public Utilities, com...... 50 53 Borden Con M pf. a 109 Pittsburgh Coal Deb. 5s, 1931.. 
Public Utilities, pfd....... 724 74% | Burns Brothers... ‘ea 55 St. Clair Furnace 5s, ee 
COM. +604 seseeeeeeenee 95% 97 Celluloid ; 130 | Southern Traction 5s, 1950........... 
stab ededieinnehede 75 77 Childs Co com 139 Union Natural Gas Corp. 6s, serial... 
Ee Sew eee 59% 60% | Childs Co pf..... 104 Union Steel 5s, 1952...............006 
P R.&L., pfd........-.- - 8 82 DL&W (par 265 United Traction 5s, 1997.... ve 
Gas & Elect. Gen. 5s........ 93% 95 Du Pont Powder....... Aemuieies tana 131 West Penn. Rys. 1st 5s, 1931 -. 99% 100 
Bond Deposit, pfd.......... 67 70 Du Pont Powder pf ...--+...000+ scien BRE | West Penn. Traction 5s, 1960........ 83-85 
Dist. Electric 58........ ..+- 7981 General Baking Co com.......s+++s . 87 90 Youngstown-Sharon Ry. &Lt.5s,1931 98% 99% 
Dist. Elect. 5s pf..........-. 74 77 General Baking Co pf..........++ nn J 
& Traction, com...... 22 24 Hartford Carpet COMm.......essecssees 119 121 
& Traction, pfd....... 71 73 Hercules Powder......-.sccccscscccece 125 — $100 BONDS. 
& Securities, com....... 110 125 International Nickel com......++.+++: 117 119 Quotations furnished by Beyer & C 
Gas & Electric Securities, pfd........ 83 86 International Nickel pf........... «ee. 105 108 65 Wall Street, New Yak 
neoln = & = sees teeeeeeeee 23% 30% International Silver pf .......+++0- “ac te 120 ‘ st Bid Asked 
Montana Power Co., com...........+ Q i alley Coal Sales .....ssseeee 160 65 
Montana Power Co., pfd............ 100 = 102 Moline Plow? Ist GE mevescccesccacons 103 104 | Prov. Alberta (Can.) deb. 434s, 1923... 97 100 
orthern Ontario Lt & Prcom....... 17 — New Jersey Zinc....ccccccssesecesscees 570 _ Central Vermont lst mtge. As, 1920.... — 
orthern Ontario Lt & Pr pf........ 60 = 64 Otis Elevator........cssseceeeceees .. 7 79 | Chic. Burl. & Q. Denver Div. 4s, 1922. 9944 100% 
Northern States Power,com......... 14 17 Otis Elevator pf........+.se00e aa a Chic. Mil. & St. Paul Conv. 434s, 1932.100 102 
Northern States Power, pfd......... 74 78 Pacific G& Ecom..........scsscs ess 43 44 Col. & So. Ref. & Ext. mtg. 4}4s, 1935. 9134 93 
Ozark Power & Water Co., com..... 32 39 Pacific G & BE pf......cccccccccccscecs 86 87 Erie R. R. (N. Y. & Greenwood Lake 
Pacific Gas & Electric, com...... -- 40 41% | Park Davis & Co. ...cccseceseres scese ABZ | 181 P.L..) 55, 1946....-2+-00 00 seeeeseess 102 105 
Pacific Gas & Electric, pfd..... - 8 87 CE ED dc nenedediaumereae 207 (214 Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2004. 70 72 
Republic Ry. & Light Co.,com...... 17 20 Pope Manufacturing com.. <n Oe 3 + Big A & H. Conv. Deb. 6s, 1948...108 111 
Republic Ry. & Light Co., pfd...... 73 76 Pope Manufacturing, pfd . ia 8 2 Norf. & W. Ist cons. mtge. 4s, 1996.... 94% 95% 
Southern California Edison com..... 87 88% | Producers Oil....... ase 100 = Vir. Ry. Co. 1st mtge. 50 yr. 5s, 1962.. 99% 101 
Southern California Edison pf....... 99 ~=©100 Royal Bak P com -*" 483 188 Am. Tel. & Tel. Coll. Tr. 4s, 1929..... 894% 91% 
Standard Gas & Electric, com....... 7 9 Royal Bak P pf. *. 107 09 Am. Tel. & Tel. Conv. 4s, 1933...... 99 101 
Standard Gas & Electric, pfd...... . 254% 226% Safet CH TE. 107% 108% Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 100 
Tennessee Ry Lt & Power com.,..... 154 104 | Gap-Ben Cilio. scoccedesccsscese _- — Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Tennessee Ry Lt & Power pfd....... 6954 704 | Singer Mig Co.......c.cceeceeccceees . 320 327 Kings Co.El.L.& P.Conv.deb. 6s, 1925.113 115 
United Light & Rys.,com........... 78 82 Union Carbide Pissricesiadiseswesrste . 146 150 Mid. West Gas & El. coll.conv. 63, 1916. 9634 9834 
United Light & Rys., 1st pfd........ 76 78 U S Finishing com.........-sss.sse a ah Cae Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 .-105 
United Light & Rys., 2nd pfd........ 73 75 Virginian Ry..........cecseeees aie 20 25 | Roc. El. L.H.& P. Ist ref. 6s, 1943. 98 100 
Utah Securities.....:.....-e-0000eees 184 194 | Waltham Watch........+-+seeeereees 22 25 | Jwin City Gas & Elec. conv. 6s, 1916.. 96 98 
Utilities Improvement, com........ - _ RIN crniisthnticadnanaiiebseasiet 34 6 | United Gas & Fuel Ist mtge. 6s, 1918.. 974 100 
Utilities Improvement, pfd.......... — —_ Virginia-Western Power/Ist 6s, 1933... 98 100 
Western Power, com..........2....++ 19 21 Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Western Power, pfd............-.-. oa 60 STANDARD OIL QUOTATIONS, ons ae —_ £0. Gab. 76, 1944.194 126 
- Aggett & Myers Tob. Co. deb.5s, 101 102 
RAILWAY SUPPLY STOCKS. Quotations Sestieed Oy Soe s Sh. Maatees fT aitined Co. dab. 98, 1064 .:..-0<.0-0: 123% 12544 
Quoted by Chas. H. pone h 20 Broad Street, 14 Wall St., New York. Lorillard Co. deb. 5s, 1951.........0606 10054 10144 
ew York. "s : 
; Bid. Asked. 
Bid. Asked. € — —— 
Acme White Lead com..............+ 13 16 ann tenes cowees* a « NEW YORK STOCKS 
Acme White Lead pfd................ — 19% | Borne & Scrymeer................0 . 295 305 
American Brake-Shoo com............ > = Buckeye Pipe Line........... cocceee 156 158 Mass 
American Brake-Shoe pfd............ 140 143 en ae 670 «680 far. 20, 1914 
American Brass...........sssseseeeees 140 143 Colonial On mcecsosceseas nee ae 120 High Low Close 
American Vanadium...........0.2.0.- 350 500 imo«[, Sas nksislake *** 569 271 Amalpomaeet Copper...... esses 76% 75 76% 
American Seating com..........+0000« — 6 C 5 9 tebleeerenpepats 56 58 TM AG Chess sseeersseeeeeeees 5844 58 58% 
American Seating  [eepeweee = 3 Cumberland Pipe Line ee eerescceceee 80 63 = aa. Oe rect ceeccesecces geoes 31% or 3194 
abcoc Seren arcnee ee ee See Ee Sees codecccecce geggecpis 51% 52 
Baldwin Locomotive Works pfd...... 108 _ — ane ine alae aaa ren pens Am Cot Oil ........seseeeeesrers 45% 45 45% 
Barney & Smith Car,com.......:..... — °10 Coleus Sion 1 Ol ofa. 138 141 - Tce Secs......ssseessseeeee: 31% 31% 31% 
BP REM H------+---0-+2--> @ 55 | indiana mana mam 2 lone wie Bers 380s 
PEG. ccccccccceccccccoccvece 6 ——————————e ll Cl | one te ppecesenee enttcos 4 
Bucyrus Company ata ei 7 75 ates —-- hee . i ont ME Ol nasa s0bseescanacaad 1034 10234 103% 
eS rrr 49 50 Northern Pt Line. 2 ‘ 124 125 BAL oe serccccccccccegeeee 102% 101% 102% 
Chicago Pneumatic Tool............. . 6 ee eR 1224 121% 122% 
Crocker Wheeler com........0..+0+00% 68 78 Droits Ol ond GCos,........... *** 593 587 Anaconda .... 3634 35% 36 
Crocker Wheeler pfd...........s.+006 98 103 ii tee............. sseorenen Se or - 9734 974% 97% 
Crucible Steel Co. ....... pissasieninas 6 OK 5 ee ecoseceee east ee 1004 10014 1004 
Crucible Steel Copf.......ccccccccee .— -— = South Penn. Oil toreeecceccsocoes 400 403 Balt & Ohio.. -. 915% 89% 
GalenaS: Oll com....... tidabdoun 178 182 ee ee ee enone 151 183 Beth Steel ....... +» 444g 4334 4444 
GalenaSignal Oil pref.............+0+ 135 140 Rentuetas Gets... osecece a Beth Steel pf........... -- 854% 854 854 
Hale and Kilburn COM. cccscccccesssce 18 21 Standard Oll (Ind,) ee ea wgiinai 538 541 Brooklyn T iia ating mr 9234 9244 92% 
Hale & Kilburn Ist pfd 77 80 Steednd Oil (kan ; $0eecsccssseccoe 5aB rH Canadian Pacific..........see00. 20834 206% 208 
I li-Rand 11 aa Standard Oil (kK , COCO ced eCoCCes 290 293 Se a EE Ee REE 35% «35 35% 
Ingersoll-Rand pfd........ 1 110 Standard Oil (Neb ee cna: 435 440 Com. L pf... ss eeeeeeeee eeeeeee 99% 99% 99% 
Johns (H Ww Manvillecom.. 105 pint Stand ee eens 410 421 Ce Is 0:0:0.0-6:6.06:60009040068 543 33% 
Johns (H W) Manville pfd .. 102 ei sm Fe | iabebeeetnce ide 239 234 SR ED dddcsncndedsccenkessce 134 134 134 
alee Riedie tie cae” + a Standard Oil NX. Biabbociiaxsas a3 2 Ge ID i dcdxdednscnsccccadas 100 9844 993 
Pettibone Mulliken Co. pfd aoe <a 90 oy > speaaleagmmepenmetiets 220 295 Chino Cop eee ececccreseccccccccce 4254 42 42% 
Pettibone Mulliken Co. 2d pf........ 80 . 88 ema reser trsncestoss 04 04% Col Fuel & [........eeeeeeeeeees 3334 334% 3334 
Pratt & Whitney pfd.........-.... 95 105 Vacuum Oil te eeeeererereeeseee 259 254 LS ere ae 20 20 20 
Safety Car Heating and Lighting..... 107% 109% Was “Ot Ooo eeeereeceresesenes 45 48 i a.kdcnncegcedenedeoad 135 134 134% 
Standard Coupler com.......+++00.0. a 2 er 108108. | BEBE Becnwe-seeeseeeeererceeee 11% 11% 11% 
Standard Coupler pfd..............0¢ 105 112 satis thdede dale deca iinina a —ag 2 Distillers’ S......... teeeeeeeees 19% 18% 19% 
Stand: Eee 55 65 rrr rrr err aera 30 28% 291 
dard ERR 80 90 PITTSBURGH SECURITIES. _— ut of Stee e eee es eeeeeeeeees ‘ot. we ps) 
eeee esses eeseseceseeses d 
PUBLIC UTILITIES QUOTATIONS. Questions eee © ©. ©. Seeks & Os. Tilt, MIIED, c0sccssesesnnsae 147% 147% 147% 
Quoted by Lamarche & Coady, 25 Broad Street, can Sewer Pipe 5 6 | Gt North pf ......-.-++.seeseeee 128% 1274 12834 
New York. fan Se near Ganeen tes fats. a Me on dkcsnotessicceaaat 110 110 110 
Bid. Asked. Columbia Gas & Electric............. BI 5 03.5.556660s¢b005deeo en 174% 17% 17% 
362 366 Gonatnte Mand. eum ener DEED ciadsccscunesecdsaccen 14% 14% 14% 
- 936 96 Crucible Steel, pfd.............s.0.005 94 Lnter-Met pf....-----++++ereeees 60% 59% 60% 
- 70 m3 Independent Brewing eS ns F Lou & Nash.......ccccccccccces: 137% 13744 137% 
- 119 121 inna ieee... ug | Miami Cop .....--20-ceseeeeeees 24% 235% 24% 
oS = La Belle Iron Works, com............ 4 M KE & Tex... -.----sseeeeeesees 17{ 17% 17% 
oi: Manufacturers Light & Heat.... M K & Tex, pf +++ 46° © =645% «46 
96 97 National Fireproo: ed Mo Pac...... eos 244% 24% 247 
Ot 7 National Fir fing, pid........... Nevada Cons.......---+++eeeeeee 15% 15% 15% 
107 109 Obip Fuel = @ DEG... cccrceee 1 SNM vs cnsschcesmaseces 90% 89% 90% 
41 42 Ohio Fuel Supply Sree meee eeeeeeeeeeere NY NH & H os peer a PRS HRT 70% 69 70 
85 87 Okiat A a ta Nor & West.. -++103% 103% 103% 
99 = 101 Osage & Oklahoma ee eee 53 North Pacific............ -++113% 112% 113% 
4 b+ Pittsbuigh Brewing, com............. — Ze ere : i. 1s nae 
ae ee MRED Coo cc sccccccecceccessesees 44 
- — 9 trometer ane . pid RE . ig | Rep Steel .......--..eeeeeeeeeees 26% 26% 26% 
a. FS  ~ a —atplieeipainaebednennees i ictass+suchcocessensenen 16634 16434 166 
99 100 Cietine Piteett ine «ccccccecscccccccc CE LIE 4% 4% 4% 
severe 81 83 Union Switch & Signal, com : Rock Islandpf...........sssse0 6 6 6% 
w+. 104 106 cleat Aten... .......... Southern Paclfic.........sseees 95 tie 95 
38 42 Westinghouse Elec. & Mfg. com.. “a i 38 So Ry Co ..cccsccccccccccccccce 26 25: 26 
a BR Westinghouse Elec. & Mfg. pfd..... Sout SY Co Ph cccrceccccccccce Se = = 
‘ PE CSc cecnncconsevecscees 
100 106 || Westinghouse Machine............... * ante aap ee 44. 43% 44 
59 60 BONDS SRE TIRIEIID. occcnccscsesesese .1595% 157% 159% 
80, 81 American Sewer Pipe 6s, 1920......... 90 92 SN ancesecsees aanannees 65 63% 65 
75% 76% | Birm., Knox. & Allen. 6s, 1931 ......... ie | RRR etre «-++-110% 110 11054 
72 75 | Citizens Traction 5s, 1927.... ........ sie Site cabscoseceanitohaede 55% 54% 55 
78, 81 | Columbia Gas & Elec. 58, 1927......... Be” BG" Bh MET ssedassecncancssncans 34% 344% 34% 
3346 35 | Duquesne Traction 5s, 1927........ ee ee Fe RSENS 2 3 
2 73 | Bast End Blec Light 6s, 1915......... 7100 — | Westinghouse... 0202000000000 78% 77 77% 
Ellsworth Coal 5s, serial............++6 98 _- 
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Every 


man and woman who 





would be well 











informed about sound investments should 








read The Financial World 














HE FINANCIAL WORLD is a great moral force. 





every week 


It is a constructive influence in finance. 





To 


know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 


opinions. It stands for the square deal in finance. 


It fearlessly demands protection for the investor. It has 


but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 


right thinking people. 


It is respected for the enemies it has made. It even goes further, for it estab- 


lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 


necessary to consult it on any investment subject. 





The Most Popular 
Investment Weekly 
Published 









You Cannot Afford 
_To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 











Some of The Prominent Fakes 


THE FINANCIAL WORLD 





Was The First to Expose 


Burr Brothers Gaylord M. Wilshire 
King Crowther Oil Co. Dr, J. Grant Lyman 
Chas. B. Ellis Geo. Livingston Richards 


American Tanning Co. 
B. HM. Scheftels & Co. 
Nat C. Goodwin & Co. 
W. T. Wintemute 
United Wireless 
Collins Wirgless 
Radio Wireless 
Continental Wireless 
Clark Wireless 
Rhodus Brothers 
Storey Cotton Co. 
Provideat Cotton Co. 
Nathan Fries 
Baldwin Cotton Co. 


Wallace H. Hopkins 
Dos Estrellas Mines & Dev. 


J. B. Russell, Lima, Ohio a 
(Union Oil & Refining Co.) e 

De Forest Wireless ’ Dunlap Carpet Co. 

Clarence Vaughan Richards Publishing Ce. 

The Wellington Co. W. M. Ostrander 


Mitchell Mining Co. 
Penn-Wyoming Copper Co. 
Hoosac Tunnel & Mining Co. 
Multiphone Operating Co. 


Greene Gold & Silver Co. 
B. D. Shepard & Co. 
Henry N. Roach & Co. 
Douglas Lacy & Co. 
“A, L. Wisner 

Sullivan Trust Co. 
Joshua Brown & Co. 
Union Security Co. 


Nutriola Co, Sterling Debenture Corp. 
Merchants Grain & Broker- J. Thos. R t 

age Funding Co. of America 
International Gold Mining N. A. Brown & Co. 

st. ulian Hawthorne 
Heffron Co. ham Rice 


Anthony Rasines 


And Hundreds of Others 





Bastern Consolidated Oil Co, 


or Mining & Leasing 
a oe See Basket 





Some constructive financial literature 
The Financial World gives as a premium 
with each subscription. (All cloth 
bound books.) 


“Investment and Speculation,” by 
Louis Guenther, Editor The Financial i . 
World; “Stock Exchange From With- ; 
in,” by W. C. Van Antwerp; “Earn- 
ing Power of Railroads,”’ by Floyd 
W. Mundy, 1913 Edition; “Pitfalls 
of Speculation,’”’ Manuals on 
“Bonds” and “Stocks” by 
Montgomery Rollins (leather y 
bound). The prices of Fs > 
these books range from / 23 
$1.00 to $2.00. /  -@ 4 


Any one of the above 

books will be J 
warded with each ‘f 
yearly subscrip- ra 
tion. fhe 
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Five Per Cent. Mortgage Gold Bonds 


CENTRAL ELECTRIC 
RAILWAY COMPANY 


(of Kansas City, Missouri) 
DUE MAY 1, 1914 


view ¢ her turity on May 1, 1914, of 

t! v tio 1 | I and of the fact 
t tt ! hav ilready ‘ d larg issues 
of tl Kan as City Rail 

way nd Light Company and of its controlled 
‘ the Metropolitan Street Railway 
( iy of Kan City, M ouri, secured in 
part pon the im property as that upon 
which the above-mentioned Bonds of the Cen- 
tral Electr Railway Company are secured 
(such property being now owned by said 
Metropolitan Street Railway Company and 
operated by its Receivers), and in view of 
the pending negotiations for a new street 


railway franchise in Kansas City, the condi- 
tions whereof may vitally affect the interests 
Oo and holders of securities resting upon the 
propertie belonging to the companies men- 
t and th undersigned, holding and repre- 
senting a large amount of the Bonds (certain 
of the undersigned being also members of 
committees representing said bonds and notes 





of the Kansas City Railway and Light Com- 
pany and of said Metropolitan Street Railway 
Company and being familiar with the affairs 
and properties of all said companies), be- 
lieve it of importance that the holders of the 
Bonds of the Central Electric Railway Com- 
pany above mentioned be in a position for 
prompt and concerted action, and have there- 
fore msented to act a a Committee for the 
rotection of the interests of the holders of 


the e Bond 

Holders of the Bonds are r 
posit their Ron on or before APRIL 15. 
114, with THE NE W YORK TRUST COM- 
"ANY, 26 Broad Street, New York City, the 


quested to de- 





Depositary under an agreement dated March 
10, 1914, providing for such deposits. Trans- 
ferable certificates of deposit will be issued 
therefor Deposits may also be made with 


the OLD COLONY TRUST COMPANY, 17 
Court Street, Boston, the Agent of the De- 


positary The Committee will endeavor to 

range for the payment of the May 1, 1914 
coupon dire t to the holders thereof. To 
ivoid complication resulting from the in- 
ome tax law and regulations, these coupons 
hould be detached and retained by the hold- 
ers of the Bonds for collection in the usual 
manner when du The Committee will col- 
lect the interest maturing on the Bonds after 
May 1, 1914, if and as paid, and when re- 


ceived will promptly pay such interest to the 
holders of certificates of deposit representing 


the Bonds in respect whereof such payments 
of interest shall be made, 

Copic of the Deposit Agreement may be 
obtained by application either to the De- 
positary or to it Agent above mentioned 


e detailed information may be obtained 
by application to the Secretary of the Com- 
‘ 


Dated March 10, 1914 


JOUN B. DENNIS, 

JAMES J. STORROW, 

PAUL M. WARBURG, 

W. KR. WHIGHAM, 
Committee 

C. M. TRAVIS, Secretary 

“4 Broad Street, New York City 


BYRNE & CUTCHEON 
New York City 
ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel 





NEW LOANS 


NEW LOANS 





PROPOSALS 


School District of Philadelphia 414 % 


Serial Gold Certificates 


Free of all Tax, including the Federal lancome Tax 


Offer of $3,000,000 Loan, School District of Philadelphia 
Sealed Proposals to be received 12 o'clock noon, Wednesday, April 1, 1914, 297 


City Hall. 


The certificates will be registered in fo 


$150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943 


The denominations will ve $500, $1000, oud $5000. 
$50,000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 


Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by Will- 
iam Dick, Secretary, in the office of The 
Board of Public Education, Room 207, City 
Hall, Philadelphia, until 12 o'clock M. on 
Wednesday, April 1, 1914, for three million 
(3,000,000) dollars school loan on conditions 
as follows: 

Three million (3,000,000) dollars school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools in the School District of Philadelphia, 
authorized by resolution of The Board of 
Public Education, School District of Phila- 
delphia, approved November 11, 1913. 

Certificates of loan will be issued in de- 
nominations of $500, $1,000 and $5,000 in 
registered form and will be made payabie in 
gold coin of the present standard of weight 
ind fineness. 

The said sum of three million (3,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
yn the first days of January and July, in 
said gold coin, the first payment of interest 
to be made on the first day of July, 1914, 
said loan and interest thereon to be payable 
tree from all taxes. 

All taxable real estate in the City of Phila- 
lelphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one-tifteenth 
(1/15) of a mill upon each dollar of the as- 
sessed valuation of the property in the School 
District be levied, for the payment of prin- 
cipal and interest and taxes on such ob- 


THE BOARD OF PUBLIC EDUCATION 


ligations, in each and every year until the 
loan is paid in full. 

Proposals must be submitted upon blanks to 
be obtained trom the undersi, n.d. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia 
for five per centum of the amount of the 
subscription. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Setlement in full for the loan awarded must 
be made with the Secretary on or before 
Wednesday, April 8, 1914, at 3 o'clock P. M., 
and include payment of accrued interest trom 
January 1, 1914, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for 
the interest of the School District of Phila- 
delphia. 

being municipal bonds, certificates of the 
School District of Philadelphia constitute 
legal investments for trust funds and estates. 

Bids may be made for “all or none” or for 
any portion of the issue, 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact may,be had on application. 


WILLIAM DICK 


Secretary 





SUBSTANCE IN THE F. W. 
Thanks for your many courtesies 
and the good substance of your 
“World.” JAS. B. ESTER. 


HIS BEST INVESTMENT. 
Your paper does not pay big divi- 
dends, but it was the best investment 
I ever made, as I have made big 
money by following your advice. 
Wishing you every success, I am, 
ROBERT L. NICHOLL. 


’ 
AMER. PUBLIC UTILITIES CO. GAINS 

The weekly report of gas and elec- 
tric current disposed of by the subsid- 
iaries of the American Public Utilities 
Co. for the week ending February 28, 
1914, when compared with a similar 
period of 1913, shows increases of from 
two to thirty-three per cent. 4 

The Jackson Light & Traction Co. 
leads the list with an increase of thir- 
tv-three per cent. in the gas sold; Red 
Wing Gas Light & Power Company 
comes next with an increase of thirty 
per cent. in the electric current dis- 
posed of: and Salt Lake follows with 
in increase in the gas output of twenty 
per cent With one or two unimport- 
ant exceptions, the other plants of the 
company show increases from two to 
seven per cent. 

The American Public Utilities Com- 
pany has declared the usual quarterly 
di vidend of 1%% on the preferred, and 
% of 1% on the common stock. 





Advertising 
Talk 115 Broadway 





ll tell ar id you to make it wn ‘at ‘economy ‘of 
efficie ney in wees 
j ney by telling you so 


Rudolph Guenther, Inc. 


No. 2 Telephone Rector 917 Free 
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New York Pocket Guide 








When writing advertisers, tell them you are a subscriber to the 











$18,500.00 
42% Coupon Bonds 
Escambia County, Fla. 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $18,500 of 4% % 
coupon bonds of Escambia County, 
Florida, at the office of the Clerk of the 
Circuit Court of Escambia County, 
Florida, on Tuesday tne 7th day of 
April, 1914, at 10 A. M 

The amount o% bonds hereby offered 
to be sold are $18,500 of bonds to be 
issued by Escambia County, Florida, and 
bear interest at the rate of 44%4% per 
annum. Said bonds are part of the 
unissued remainder of an authorized 
$180,000.00 issue; $7,850 of which were 
issued April Ist, 1912, $50,500 issued 
April 1st, 1913, and the said $18,500 to 
be issued in 1914. The said unissued 
bonds are in denomination of $500.00 
each and numbered consecutively by 
commencing with number 259. The in- 
terest on said bonds is at the rate of 
4%% per annum payable on October 
Ist annually. The said bonds provide 
that twelve of said bonds shall, at the 
option of the bond trustees, be retired 
on the ist day of October of each year, 
commencing October Ist, 1912, in the 
order in which numbered COMMENC- 
ING WITH BOND NO. ONE (1). 

Said bonds will be delivered to pur- 
chasers in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola. 

Certified check for 2%% of amount 
bid to accompany eac h bid. 

The County Commissioners hereby re- 
serve the right to reject any and all 
bids offered upon the said bonds. 

(Seal) JAS. MACGIBBON, 

Clerk Board County Commissioners 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
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QUOTATIONS 





PUBLIC 


Quotations by H. FP. Me‘ 


& ( 


25 Pine Street, New York 
ty 
© Tract., com 
Light & Tractlon Pfd 
tiectric Power com 
Electric Power -. 
‘ect., com 
t., pfd eeese 
th at, com.... 
h, Ses 
tilities, com ° 
lities, pfd..... 
Cites Service, old... .cccscccceee 
Com\ 1 
Comma RR. & i... pid. . cocccccces 
Denver 58 
Electric i io 
Hemeive Dist. Blectric Se. ..c.c00 cove 
Empire Dis 1. ee 


Federal Ligh. 


saction, com...... 


Federal Light « Traction, pfd...... 
Gas & Electric Securjties, com. 


Gas & Electric Secu “4 
Lincoin Gas & E ectrsc 
Montana Power Co., 


es, pfd..... o 


cocce geeeee cose 


Montana Power Co., pid aukehunene 


Northern Ontario Lt & 


Northern Ontario Lt & Pr pf........ 
Northern States Power, com......... 
Northern States Power, -_— pwad pelea 


Ozark Power & Water 
Pacific Gas & Electric, 
Pacific Gas & Electric, 


Co., COM..... 
a. chesundus 
pfd. 


Republic Ry. & Light Co., com...... 
Republic Ry. & Light Co., pfd.. 


Southern California E 
Southern California E 
Standard Gas & Electr 
Standard Gas & Electr 


Tennessee Ry Lt & Pov 


Tennessee Ry Lt & Po 
United Light & Rys., « 
United Light & Rys., 1 
United Light & Rys., 
Utah Securities....... 


Utilities Improvement, 


Utilities peervenent, 
Western Power, com. 
Western Power. pfd 


RAILWAY 


dison com 
disor pf 

ic, com... 
ic, pfd 

wer com. 
wer pid.... 
“om 

st pfd.. 


2nd pfd... 


, COM...... 
icues 


‘SUPPLY STOCKS. 


UTILITIES SECURITIES 


onnell o 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 
New York. 


Acme White Lead com 
Acme White Lead pfd. 


American Brake-Shoe com...... 


American Brake -Shoe 


ae 


American Brass. .....cccccccccccecs 


American Vanadium... 
American Seating com. 
American Seating pfd.. 
Babcock & Wilcox.. 


Baldwin Locomotive Works pfd Bike 
Barney & Smith Car, com............ 


Barney & Smith pf.... 
Brill (J G) pfd 


Bucyrus Company pfd. er ae 


Cambria Steel......... 
Chicago Pneumat! 
Crocker Wheeler com.. 
Crocker Wheeler pfd.. 
Crucible Steel Co. 


Crucible Steel Copf.. ee ened 


Galena Signal Oil com 


GalenaSignal Oil pref................ 


Hale and Kilburn com. 
Hale & Kilburn Ist pfd 
Ingersoll-Rand com... 
Ingersoll-Rand pfd.... 
Johns (H W) Manville 
Johns (H W) Manville 
Pettibone Mulliken Co. 
Pettibone Mulliken Co. 
Pettibone Mulliken Co. 
Pratt & Whitney pid. 


MR. dscsccccs 
eres 
COMB... cccrccee 
SD wcadesodes 
24 pf.... ; 


Safety Car Heating and Lighting. . seein’ 
Standard Coupler com............. ‘ 
Standard Coupler pfd.............00. 


Standard Screw com... 


Standard Screw pfd............ 


90 
SS 
105 
109} 4g 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 
New York. 


L 
y & Lcom sti 


South L&T So col tr 


c Lt & Pr stock.. 
en mtg 5s, 1944....... 


Co 6 pc cum pfd stk.. 


SE 


5s, 1940...... 


Syracuse Gas Co Ist 5s, 2946.. ..... 
t Tri-City Ry & L Co Ist 5s, 1923.... 
$A.oL & T Co6 pccons pfd stk.... 


{Pacific Gas & Elec com 
t Pacific Gas & Elec pfd 
Roch 


Ry & L Cocons 5s, 1954........ 


St Croix Water P Co Ist 5s, 1929..... 


t Binghamton Gas Wks 


Ist 5s, 1938.. 


t Butte Elec & Pow Co Ist 5s, 1961.. 
t Cent Un Gas Co Ist 5s, 1927........ 
Det City Gas Co prior lien 58, 1923.. 
East Penn Rys Co Ist 5s, 1936........ 


G L Co cons Ist 
Indiana Ltg stock...... 
Indiana 


5e, 1932...... 


BAR ROMER: 0.000 nccccccccsec eee 


t K City (Mo) Gas Col 
t Madison G & E Ist 6s, 


st 58, 1925... 
1926 ....... 


Commonwealth Pr Ry com........... 
Commonwealth Pr Ry pfd........... 
nited Light & —e, _ ae 


2nd pfd.. 
COM .cccceces 


United Gas & El Corp. Ee ans 
United Gas & El Corp. 966. <cccscccee 


tAnd accrued in erest. 


TEx dividend. 


Bid 
362 
9336 
70 
119 
Yt 
91 
96 
Ot 
107 
41 
RS 
99 
91 
95 
101 
ag 


Asked 


360 
95 





Am Bank Note com 
Am Bank Note pf 
Am Chicle com 

Am Chicle pf 


American Pia 
America : 
A, jk 


1. f ai i tate pi 
Am Type Founders com 
Am Type Pounders pf 


Borden Con M - 
Borden Con M of. - 
Burns Brother ove 
Celluloid rr 
Childs Co com 
Childs Co pf... sane 
D L & W Coal (par 50)... 

Du Pont Powder pf 

General Baking Cocom...... 
Genera! Baking Co pf. 
Hartford Carpet com......... 
Hercules Powder 
International Nickel com. 
International Nickel 
International Silver 
gh Valley Coal Sales .... 
: Plow Ist pf 








Mol 





Otis Elevator pf.............. 
Pacific G & BO .nccsccccscces 


Pare TAweS & GO. cccscécécccs 
Phelps D & Co. 
Pope Manufac turing com. 
Pope Manufacturing, pfd 
Producers Oil......... 

Royal Bak P COM, .<..2scccee- 
Royal Bak P pf........ 
Safety CH&L... 

Sen-Sen Chiclet..... 
SN EER sc ccosasccdocaes 
SI CIE: 6.60.50 0008eesan0 
US ene iaccéacccdaus 
Virginian 





It 


Du Pont Powder. ......ccccece : 


Nev w Jers BOY ZANC...ccccccs-coees 
Otis Shovater eb eeddhesdenebndd 


Pacific G & E com......csceses 


—_.............. 


MISCELL —o J STOC KS 


New York City 


Auto Sales Gum and Chocolate 





Quotations furnished by Pouch 


Anglo-American..........+++. 
Atlantic Refining............. 
Borne & Scrymeer............ 
Buckeye Pipe Line............ 
Chesebrough Mfg............. 
Colonial Oil. 
Continental Oil 
Crescent Pipe Line........... 
Cumberland Pipe Line........ 
Eureka Pipe Line............. 
Galena Signal Oll............. 
Galena Signal Oll, pfd........ 
Indiana Pipe Line............. 
National Transit...... 
New York Transit............ 
Northern Pipe Line........... 
Bere 
Prairie Oil and Gas........... 





Southern Pipe Line........... 
South Penn. Oll....ccccccsecece 
S. W. Penn. Pipe Line........ 


Standard Oil (N. 


Vacuum Oil. 
Wreeemtee Ol. occ ciccccccess 
Ls | errr 


American Sewer Pipe.... 
Caney River Natural Gas..... 
Columbia Gas & Electric...... 
Crucible Steel, com............ 


Independent Brewing, com 
La Belle [ron Works, com.. 


Nationa] Fireproofing, com..... 
National Fireproofing, pfd.... 
Ohio Fuel Oil. 
Ohio Fuei Supply......... da 
Oklahoma Natural Gas....... 
Osage & Oklahoma............. 
Pittsbuigh Brewing, com....... 
Pittsburgh Brewing, pfd........ 


Pe OO OU vidaecance 6664065 
Union Natural Gas ............ 
Union Switch & Signal, com.... 
Westinghouse Airbrake.... .... 
Westinghouse Elec. & Mfg. com 
Westinghouse Elec. & Mfg. pfd. 
Westinghouse Machine......... 


BONDS 
American Sewer Pipe 6s, 1920... 
Birm., Knox. & Allen. 6s, 1931 .. 








) 


OO Ean 


Standard Oil (Cal.) ........... 
Standard Oil (Ind,)............ 
Standard Oil (Kan.) .......... 
Standard Oll (Ky.)............ 
Standard Oil (Neb.)........... 
Standard Oil ot D pepeaawanes 
Standard Oil (Ohio) ........... 
Swan & Finch Mekedansed shanna 
RPO BOGE EADS... cccccscsses 


Crucible Steel, pfd.............. 
Independent Brewing, pfd...... 


Manufacturers Light & Heat... 


Pittsburgh Oil & Gas........... 


Citizens Traction 5s, 1087.... ... 
Columbia Gas & Elec. 5s, 1927... 
Duquesne Traction 5s, 1927...... 
East End Elec Light 6s, 1915..... 
Ellsworth Coal 5s, serial.......... 


« Co., 


New York Stock Exchange. 
14 Wall St., New York 
- 


PITTSBURGH SECURITIES. 
Quotations — by H. P. Taylor & Co 
STOCKS : 


STANDARD OIL QUOTATIONS, 
Members 


402 


id. Asked. 
aa Is*g 19 
aa 2 
ceeeees 164% 1634 
errr - 4 
4°4 5 
baka 24 24% 
rer - 43% 
eer er 52% 53 
erry 1% i% 
66608 2644 2 
sane 15% 15% 
420 
5S _ 
Sadwiad 1O4 «10% 
$00086 - 20% 
ccecee uv he 
cove 1S 18% 
‘owns 136 — 
ecaee 15% — 
veoees 129 130 
eeeee 3S 38% 
eoeees 58% 61% 
cohen 24 25 
Bid. Asked 
sbeeee 90 92 
seoeue 103 — 
rer 1014 — 
wake 68 71 
coves 98 _ 
s0808 100 _ 
QR om 








ependent Hrewing te. 1G44 7 

amison ©. & eorge reek, Se % WO 
jones & Laughlin Stee! 5s, 1939 10, «101 
La Belle lron Works 6s, 1023 100%, 108 
Mire. Light & Heat 6s, seria! ] 
M ngahela Light& Power 5s, 1940 Mig tO 
Monoh. River Cons & ©. Ge, 1049 -_ 
Mt Washingt m St. Ry. Se 1933 V0 100% 
Natio 1a] Fireproofing 5s, seria! Us vs 
Oh! ) Fuel Supp ly Ge. 1927 9s _ 
Okiah ma Nat Gas 6s, Sertal “" OT 
Pittsburgh Brewing 6s, 1049 r 77% 
Pgh., Ally. & Man. 5s, 1930 Os 102 
Pittsburgh & Charleroi 5s, 1932 . 8% 
Pittsburgh Coal Ist 5s, 1954 108% 110 
Pittsburgh Coa! Deb. 5s, 1931 92% — 
St. Clair Furnace 5s, Serial 10) 
ereng Traction 5s, 1950 “aia 72 
Union Natura! Gas Corp. 6s, serial v9 = =100 
Union Steel 5s, 1952 -.eee 102% 103% 
United Traction 5s, 1997 hiepiaeteoall 4 86 
West Pe Rys Ast 5s, 1931 80% 100 

‘ Penn. Tra bs, 1960 8&5 
Youngstown-Sharon Ry. &Lt. 5s, 1931 983 4 99% 





$100 BONDS. 


Quotations furnished by Beyer & Co. 





55 Wall Street, New York 
Bid Asked 
P a (Ca leb. 44s, 1923... 97 100 
( it 1 itge. 4s, 1920.... 84 — 
( &Q.D er Div 4s, 1922. 994% 100% 
( Mil. & St. Paul Conv. 4s, 1932.100 102 
& Ext. mtg 4M. 1935. 914% 93 
I (N. Y. & Greer sone Same 
Pi <_< ae ae ate --102. 105 
Mo.Kans. & Tex, Ist, rf. mtg 2094. 70 72 
N.Y.N.H. &H v. Deb bis, ‘1948... 108 111 
rf. & W Ist cons, mtge. 4s, 1996.... 91% 95K 
Ky. Co. lst mtge. 50 yr. 5s, 1962.. 99% 101 
\ lel. & Tel. Coll. Tr, 4s, 1929..... 8946 91% 
& Tel. Conv. 4s, 1933...... 99 101 
( wr. Ry. & L v. 6s, 1918... 97 100 
] s& E) genl. mtge. 5s, 1949. 94 96 
K E1.L.& P v.deb. 6s,1925.113 115 
M t Gas & El l.conv. 63,1916. 9644 98% 
R L.H. & P. Ist mtge. 6s, 1936.103 105 
R i L.H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & E] nv. 6s, 1916.. 96 98 
Unit Gas & Fuel lst mtge. 6s, 1918.. 9744 100 
Virginia-Western Powerilst 6s, 1933... 98 100 
A 'ype Found. S. F. deb. 6s, 1939. 97 100 
tt & Mi e! 1 ¢ b.7s, 1944,124 126 
t& Myers 7 ». deb.5s, 1951.101 102 
Lorillas is, 1944 reree- 123% 125% 
Lor rd i 8, 1951 -100% 101% 


YORK STOCKS — 


Mar. 20, 1914 
High Low Close 


NEW 





Ar 1algamated Cusnes. 75 763% 
m Ag Ch.. 5S 58% 
Am Can ..-...0sesceeeeeees 304g 314% 
Am Cae B ..20 2 13% 62 
WOE SD GE xn 660680 des wiageses 45 451% 





Am ice Secs........ 1% 31% 
eer 34 355% 
Am Smelt... 69% 7034 
Am Smelt pf 102% 103% 
Am Sugar 101% 102% 
Am T&T 121% 122144 
MRGOUEED 6 isd0.c0.060dcérgsacnesas 355% 363% 
PRY 0) Sore 97% 97% 
AT&SF pf.. rrr 100'4 100% 
BONES Ge CRMDy ccc ccccccccses Seer 89% 91% 
Beth Steel 4334 444, 
NE Cn tsccscsasewoseese 85% 85% 
Brooklyn R T ve gv 924% 92 
Canadian Pacific. .........00.00. 208% 206% 208 
Cen Leather 5 Siouligi swine 353435 35% 
COR, Ei Gheesecsse + seeeeee 99% 994A 99% 
EET eee 54% 533 54% 
GE 2 occ sco cedvwnse Oe ie: eh 
DEE cos cana dai adaiae a 100 984 99% 
CE: ScaNeh sesahviagesese Ade 42% 42 423% 
Ce Ne Biv cece sdeederas 3334 33K 333% 
Col South ; 10-0 20 20 
ee ees ae ee 
DME cobs Saksedened 11% 11% 11% 
OE REO 19% 183%, 19% 
| rn (dpseweqate 30 28% 29% 
Erie Ist pf rer eee Tee 46% 4454 46% 
EE shehe cece cecasediesene 3744 3714 37% 
Gen Electric.......... eee 147% 147% 147% 
C26 POOPED <cos.cciccssnvccesescx 128% 1274 128% 
ER oe ca paceskenral 110 110 110 
Inspiration aS (siekaswcenaa 174% «17% «17% 
CT iets ns beacneceeaeed 14% 14% 14% 
ere re 60% 59% 604 
eee OO SSR 137% 1374 +3 137% 
Miami Cop ....++-20. seeseeeeese 244% 23% 244% 
 £ by ree re 17% «17% 17% 
Be 3. Ge Tx, OF. 20.0080 naw, ae 15% 46 
BAO PAC...-.cerssccesseeresccces 24g 24% 24% 
IOVEGR CODE.. 6 ccccccccccccccece 155 15% 15% 
N Y Cent... 90% 89%, 90% 
OO Sees 70%, «469 70 
Ro cccacccnsetessaeda 103%4 103% 103% 
North Pacific. ee ae 11334 112% 113% 
Penn RR.. gicdeadbenacdencue 112% 1114 112 
Press S C. 44°s 434% 445% 
Rep Stes! . whit atiied aaa cae 6g 26% 26% 
PE, cans 0ccsevcceeeeensesees 166% 16454 166 
Rock Island.....cccccccccscscces 4% 44 4% 
PGE NIE, 06c.cccccccsecsses 6% 6 6% 
Southern Paclfic................ 95% 944% 95% 
i .-cchwenveicesesannsae 263% 253% 26% 
South Ry Co pf.......--sseeeees S4 1 84 
EE: éocccvepessenesonabus 35% 35 35% 
PE co ssccnceseseeserbeeen 44 43% 44 
Union Pacific.....+.+-.++seeeeee 159% 157% 159% 
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THE FINANCIAL WORLD. March 21, 1914 








Every man and woman who would be well 











informed about sound investments should 














read The Financial World every week 

















HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. ’ 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 


The Most Popular 
Investment Weekly 
Published 











Some constructive financial literature 
Some of The Prominent Fakes | The Financial World gives as a premium 





with each subscription. (All cloth 
— > . bound books.) 
THE FINANCIAL WORLD ! | 
a ‘Investment and Speculation,”’ by ; 
Louis Guenther, Editor The Financial 2 
4 ‘ ss ’ *~s 
Was The First to Ex pose World; “Stock Exchange From With- SF ns 
an 8 re Me J eR ae S&S L 
®urr Brothers Gaylord M. Wilshire in, by W. C. Van Antwerp; “Earn , ae 
King Crowther Oil Co. vr, J. Graat Lymas ing Power of Railroads, by Floyd c o> 
Chas. E. Ellis Geo. Livingston Richards W. Mundy, 1913 Edition; “Pitfalls Ce 
American Tanning Co. Mitchell Mining Co. of Speculation,’’ Manuals on a * 
7 oo eng Penn-Wyoming Copper Co. “Bonds” and “Stocks” by FS 
Nat C. Goodw . . 
w f ‘ Hoosac Tunnel & Mining Co, Montgomery Rollins (leather %S aby 
a T. Wintemute Multiphone Operating Co. een ai cies al Oo” S& 
ee Eastern Consolidated O11 Co. nay Age. oe 
Collins Wireless Greene Gold & Silver Co. these books Tange from Ss ns 
ee es E. D. Shepard & Co. $1.00 to $2.00. i @3 
pa-necng ane — Henry N. Roach & Co. ‘ig @ RS 
ne bs oa Douglas Lacy & Co if & © 
3 } 
& mong os “ A, L. Wisner Any one of the above ‘ay s oO 
a Sullivan Trust Co. books will be for- Ss os 
Provideat Cotton Co. Sechun Breen & Co warded with each S & & 
Nathan Fries ‘ yearly subscrip- & ra 
Baldwin Cotton Co. Union Security Co. tion. a," “O 
Wallace H. Hopkins Brewer Mining & Leasing a ~, Py 
Dos Estrellas Mines & Dev Co. | 3 oF z ° 
Co. | = ° ? : 
J. B. Russell, Lima, Ohio ~ - ~~ “we Basket | = © oe 2 ° ~~ wv" Ps 
(Union Oil & Refining Cot) achine Co. Fs . ; o $ 
De Forest Wireless Dunlap Carpet Co. Use this ® &q ~ ° 5 - 
Clarence Vaughan Richards Publishing Ce. | Coupon a ‘ . SF 
The Wellington Co. W. M. Ostrander | Toda Sa . - BS 
Nutriola Co, Sterling Debenture Corp. y oes S - wo 
Merchants Grain & Broker- J. Thos. Reinhardt tQ & e e Ss 
age Co. Funding Co. of America = s ss : 5. 
International Gold Mining N. A. Brown & Co. | y &£ iN - Fs 
te. Julian Hawthorne ww Y ° F a 
Heffron Co Geo. Graham Rice ri & & si a ws 
Anthony Rasines Geo. G. Monroe > #39 f— OY OS 
i alr Av N S 
Y 4 ~~ - 
eve y R 


And Hundreds of Others 

















